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Borthwick ‘Great loss of 
*" c e life’ in China 

iflops earthquake 


jdent Amin of Uganda has 
iatod against Britain’s 
Ion to break off dlplomatc 
7ns by d eclaring that .talks 
compensation, for British 
a nles nationalised were 
•mled. Total value of 
ih investments there is put 
30m. 

a lengthy telegram to the 
non wealth secretary-general, 
fnridath Bamphal, President 
: said he could not be hold 
nsibte for closing the 
ion of compensation for the 
; of British nationals ex- 
i from. Uganda in 1972. 
Page 

• to head 

w race body 

try M P and former Home 
■ Minister is to be the first 
man. of the Commission for 
.1 Equality- Ur. David Lane, 
or Cambridge, will be paid 
J0 a year.' The appointment 
cause a bye-election. Mr. 
has a majority over Labour 
73. 

• commission will replace 
ace Relations Board and the 
aunity Relations Commis- 

ti-IRA moves 

i anti-IRA measures were 
id. to-day by the Irish Gov- 
ern at a Cabinet meeting 
I to consider stepping up 
Republic’s counter-subver- 
dnve. .The Bail (Partia- 
l is to be recalled within 
nf ten days to approve the 
»et's decisions. Back page 

•w government 

•£. Huwter^teM^nate. 

& Andrcoin. j-esterdav told 

• Italian President. Sig. 
■.r.ni Leone, that be -was m 
iiton to form a Government 
6 

•Hey plea 

Loras will start heiring 

• the last-ditch appeal by 
Fred 31 alley. Education 
•■ary, in his attempt to stop 
Conservative council at 
-.idc. Greater Manchester, 
cancelling its Labour pre- 
i'jr'f. plans for fullj' com- 
o si vc schooling. 

ger prizes 

:s to start paying out 
00 prizes to top winners 
month instead of £75.000. 
report ion of £50 prizes will 
rreased from November 1 
prizes reduced. From 
J;J1 . date hoods will be sold 
r. multipies of £5. 


down 9.8 


• EQUITIES were unsettled by j 
the poor response to the Borth- 1 
wick issue. The FT 30-5hare 
Index fell 3J8 to 37L6 in very 
thin trading. With the bullion 
price down. Gold Mines lost 9.8 
to 113.9, wiping out gains in the 
previous three-day rally. 

• GILTS were quiet. Short- 
dated stocks made small gains, 
while -mediums add longs were 
unchanged. 

• STERLING closed at $1.7865. 
down 40 points. Its trade* 
weighted depreciation widened 
to 38.7 (38.3) per cent.; dollar's 
widened to 2.08 (2.02) per cent 

• GOLD fell $1.75 to $112,123. 

• WALL STREET was down 
2.63 at 978.70 near the dose. 

~^ 0 rC pa-Ton " ‘ || 

iron 

Yfioo-i'Pi'sira^n ■ 


BY DAVID CHURCHILL, LABOUR STAFF 


rBY KEITH LEWIS- 

THE NEW issue market 
suffered a fresh blow yester- 
day following the news that 
the underwriters had to take 


The Government yesterday announced the first stage of its long-awaited cuts in n *> 9SA P er cent - of the £i 2 m. 
the Civil Service which will mean a loss of 46,000 posts over the next three SSm to> nS£ s f ™nhi*3£ 


traders Thomas Borthwick. 

yeaTS. Only 414 applications were 

Anoher 9,000 posts are ex- of staff working on social security £140m. in lost income tar and shares 0Ut 

pected to be phased out after frauds. insurance contributions, and the 

further dicusslons between the Details of the cuts were cost 01 social security benefits, \1/An l/or 

S g r vi< : e Elions and tile De- announced in the Commons whi ch wa*. equivalent to the Gov- W CaKcT 

yesterday by Mr. Charles Morris, ernment's intended savings. Th receotion riven to 

be rat hJ^mpSSlSg ?S« Siff S nl K r n 0f **** * at ^ ,- T ^ e Sociely of C™ 1 “ nd Pub - recent flotations hS groJn 

than anticipated over the next Servants- made it dear last steadily- weaker. Hambro Lifo. 

three “5S JSweS S byvoS *“ uss,ons wouJd b * ^bt that it was totally opposed the first major new issue on 

25 redundancies J eS J* *•* Exchange 


Weaker 


tarv redundancies and parlv , v ' — —.-.—.—wo-—- — — w ms cum. m. uieuiucra wuuiu uic juumxon block turaange 

ret&ements. Few actual rediui “S «pre- not boar the responsibility for for three years, was over- 

dancies are expected although ??, *1*^ “? unions “any rough justice or poor ser- subscribed by 43 per cenL 

details of these have still to be ?• er ?!?. det t alled unplementa- vice to the public." The blame But when dealings opened on 

decided. 11011 cutS- rested entirely with the Govern- Tuesday the shares fell to an 


dander are exoerted althourii "“'““T™ siajI ana unions “ any rough justice or poor ser- 

S^n <£L*£S'* iraplen,enta - ™ to r PV bIarae 

decided. . . Uon 01 “ e cuts ‘ rested entirely with the Goveru- 

As a result of this first stage The cuts were given a hostile ment, and not with individual 
of cuts the Government will save reception last night by the main civil servants, it claimed. 

£95 m. which is still £45m. below Civil Service unions. Mr. Bill 

the original target of £140m. Kendall, secretary-general of the ■\T 4 ’\ Avot^imA 

announced in the February Whitley Council staff side — the iTl) UVcrilfllC 

White Paper on public expend!- joint staff management negotiat- „ ... . , , 

ture cuts. _ ing body — described the cuts as . T,^ e S0Clety a ^*9 decided yes- 

• “an arbitrary. exercise after In- twday to support some of its. 

adequate consultation, which has in ^the Departments of 

Ueience no regard to the merits- or other- who * re *2 


wise of the effects upon the pub- 


_ * black” any new work and, 

The main brunt of the cuts will iic service/’ ' *'**"' implement an overtime ban in 

be felt in the Ministry of Defence TT protest at the cuts, 

whose establishment will be re- H f. a j* Public details announced vester- 

duced- by 20,000. Areas likely to w “ uld undoubtedly suffer from ^ Government were the 
be affected include RAF bases at reduced services and that this K W they hid beM madl 
Aldegrove, Sydenham. and le *d to "a hostile reaction ^urSter each dStSS 

Antrim in Northern Ireland, the end a soured atmosphere in had submitted DrooosS^ of 
Royal Navy's provisioning base at Government offices. where the cuts could be made. 

Chatham. Kent, and research and Mr. Ken Thomas, general sec- w “Jf® “ e CUTs couja be made - 
development staff at Portland, in retary of the Civil, and Pubtic The Department of Environ- 
Dorset. Services Association, the largest ment is to lose som e2.700 posts 

The other major Departments Civil Servce union, warned that •—of which 1,000 will be related 
which will be involved include there were still more cuts to to maintenance of Government 
the Inland Revenue, where some come after the Government’s buildings — and the overall effect 
5.000 jobs will be saved mainly * unprecedented gestation will be to increase time Taken 

due to tax changes announced period ” before announcing the for handling planning and trans- 
in the last Budget and employ- details. He claimed that the port, matters, 
ing less staff to deal with the figures on which the cuts were Some 2.300 jobs will also be 
workload. ■ based were “far from accurate ” saved in the Department of 

Another 5.000 staff savings are because of revised Treasury Employment, which will mean 
due at the Department of Health forecasts of the likely inflation deferring or restricting parts of 
and Social Security where home rate over the next few years. the Employment Protection Act 
visits to old age pensioners and Mr. Thomas also ‘ argued that and reducing staff involved with 
the disabled will be drastically the cost of employing fewer careers work and race relations, 
reduced as well as tbe number civil servants - would total over Editorial Comment, Page 14 


3’ denial 

millionaire financier. Sir 
Goldsmith, denied yester- 
lat he was trying to smash 
atirical magazine Private 
i bringing bis private prose- 
for criminal JibeL Page 21 

0,000 for PM' 

ary of £30.000 a year for 
riine Minister heads a list 
hilanlial increases recom- 
:d by the Review Body on 
ihiries in the first examina- 
E Ministerial pay since 1972. 
? 

.‘fly ... 

nces of up to 1G£ million 
ed BBC l'» coverage of the 
iix days of the Olympics. 
t MP Eric Ogden was ro- 
-*d orr£5 bai! until October 
_ Liverpool charged with 

Jtirig ; k- pensioner, 
ren in rare in England and 
• an March 31, 1975. totalled 
, a While Paper presented 
'liatnent said. 

o£-Lafd Feather will he 
led at Kcitenng. North- 
on Monday. 

in ship's captain was fined 
n Selby, Yorks., for break- 
e rabies law with a dog. 
sighted by two milkmen is 
ed in be on the loose in 
tan, Notts. 


ifln — 

otqE&sI i. " 

MAR APR . MKT JUN JUL 

• COFFEE prices continued to 
rise in London, the September 
position gaining £70.5 to £1,433.3 
a tonne. 

\ 

• BREAD is likel.w tn cost Ip a 

loaf more on August 9, .pinly 
because the subsidy- iFVungj^fc 
Back-Page . ' 

Power prices 
to be pegged 

m ELECTRICITY prices will be 
pegged at least until April. The 
Electricity Council made a profit 
of £S.5m. last year, a big turn- 
round from the previous year’s 
loss of £2&5.3m^ and expects a 
higher profit this year. Back 
Page and Page 8 

• FAIR TRADING Office says it 
has not yet come to a firm con- 
clusion on whether Tate and 
Lyle's disputed takeover bid for 
Manbre and Garton should be 
referred to Ibe -Monopolies Com- 
mission. Back Page 

• FELIXSTOWE Dock and Rail- 
way Company failed in a court 
move aimed at blocking the take- 
over by the British Transport 
Docks Board, Page 7 

• CLASH has developed 
between the Government and 
the National Enterprise Board 
over value of the State holding 
in Rolls-Royce (1971). Back Page 

• ENGINEERING union has 
Turned a-£lm. overdraft into a 
£750,000 credit balance in its 
accounts, says Mr. John Boyd, 
general secretary. Page 12 

• SOLICITORS should be free to 

advertise their services, the; 
Monopolies Commission recom- 
mended. Back Page J 

• NEW ZEALAND austerity i 

budget raises taxes on many : 
consumer goods and puts a 30 
per cent tax on nearly all over- 
seas travel fares. Page 4 1 

COMPANIES 

• BARCLAYS Bank made higher 
pre-tax profit of £106.3m. 
|£67.Sm.) in the six months to 
Jane 30. Page IS and Lex 

• REED INTERNATIONAL 
■n sadly doubled its pre-tax profit 
to £16.7m. f£S.5m.) in tbe first 
quarter. Page 20 and Lex 

• IKCHCAPE re-tax profit rose 
TO £37m. (£28.1m.) in the year to 

March 31. Page 17 and Lex 

• SWAN HUNTER pre-tax profit 

profit dropped to £5. 11m. 

<£13.S5m.) last year- Page 17 and 
Lex 


EF PRICE CHARGES YESTERDAY 


us in’ pence uniess otherwise 
indicated! 

RISES 

Metal - 280;+.- 8 

J Ens 84+3 

jr ai U7 + u 

jr ■ Fcbej (S.l ... 324 + 4 

. Hunter 50+3 

k . .-is Oil and Gas 160 + 7 
•_ iVai.’scnd 380 + 10 

■* FALLS 

* 270 -5 

Back 2B3 — 5 

rf n: - : 362 - fi 

-mcma Theatres 33 - 3 

Pulp SB - 3 

r Rue * : . — 6 

x 337 - 10 

ro Life Assur...: 210-4 

«ro< ..... 1X3 — 5 

*•? Sidiieiey .... 420 - 6 


Hickson, and Welch... 338 - 7 

Irary Prop 6 

Johnson ilatthey 337 — M 

MK Refrigation ,63 - o 

-Manbre and Garton — 169 3 

Midland Bank ^ i 

Nome Secs Jj- ~ * 

OK Bazaars la 

Ocean Wilsons !■» \ 

Prestige ^ " 7 

Standard Chartered... 363 — 7 

Thomson Org. 286 - 6 

Weyburn Eng. 3a8 — B 

Yorkshire Chems — Jlf “ g 

BP a® - 5 

Triceatrol W ■“ 6 • 

Anglo American Crp. 22a t i3 

Bfyvoor Saa - 46 

De Beers Dfd. 204 - S 

Durban Deep 2S3 - « 

East Driefontcin ... 500 “ 60 

• Gold Fields SA ^104 - J 

West Driefontcin £15* " 1 


Keen response expected 
for offshore oil licences 

i 1 a , 

sy\ray dafter, energy correspondent 

THE GOVERNMENT, expects a might be seeking licences to dis- ment arrangements thpy may be 
keen oil industry response to cuss State participation in exist- forced to hand back productive 
the next round of offsbare ing fields. acreage. Mr. Wedgwood Benn 

licences, details of which were The areas to be licensed con- said the licences would be struc- 
announced, yesterday. tain few surprises for the in- hired to overcome this concent. 

• The Fifth Round of licences, iSSShdSS^ »£“ *JSS a S£? Two other areas may also 
due to be awarded at the end attract seneral industry toterest: 

of the year . quXks a new phase area have ramg bMck , close t0 the u.K_-NQr- 

m the exp I ora fi on programme. wegian median line, where a 

£or the first time the State-owned 2s/i3 lie ^itosto the 51 of reUnquished and un- 

Bntish National OU Corporation JJJg* of isle of Wight in one allocated part bocks are being 
will have a majority stake in J? S e bSei Ain Sunek offered; and two co&plete blocks 
each Ucence from the outset, g gf iSa W > next to British Petroleum’s 

expected, the Government northerly Magnus Field. 

rounds ^he forerumier of small 1138 incl “ ded a number of Eng- Four blocks south-west of the 
rorieSs hBh Ghanne 1 and Western Hebrides are included in the 

Sixth ^ mav be Approaches blocks, designated Fifth Round to extend industty 

SimcKte JSTvea? wlier ^ week - in 1116 Hftil knowledge in this new deep 

announced late next year. Round. It was felt in the industry water area, while aUocattons.in 

Toc+'nff _ AC i last night that some of these the Irish and Celtic Seas are 

1 Eating COal blocks, in quadrant S3 and 84. thought by some analysts to be 

The latest batch covers 71 Ue on 1110 ed * e . of a o f little interest outside the 

blocks or part blocks, spread Briti8h Gas Corporation, 

thinly round British shores. Mr - . Most of the oil mdustry s atten- British Gas has already found 
Anthony Wedgwood Benu, the 1,011 ^’ ,u . . f °ci^sed on new a gas g e j^ 0 g Blackpool. 

Energy Secretary, said - his dis- acreage being offered in the _ 

cussions- with oil companies had ¥ Dr .j y , area .' j 5IL ■ UfllOD n&hts 

shown “ intense interest ’* in the Occidental Group is developing £ 

round. Exploration arising from the Pl Per Claymore Fields. Pressure from the TUC and 

the new licences would give a No fewer than 18 blocks are an Aberdeen union committee 
fillip to ■ offshore ■ activity, which offered. has resulted in the Government’s 

had produced an average of 24 The expense and time of test- confirming a condition that has' 
oil or gas strikes a year. There in § new flnds 1135 raised ques- not appeared in previous licen- 
have been 10 discoveries this tions about the British National sing rounds. Applicants are to 
y ea r. Oil Corporation’s ability to fund grant “ reasonable access " to 

Companies will be invited to its 51 per cent, stake in all tbe unions wishing; to recruit 
apply for new licences between licences, and the stricter relin- workers on rigs. The Govem- 
mid-August and October 5. Mr. quishment conditions in the ment is • to negotiate a 
Wedgwood Benn indicated that Fifth Round. Oil companies have “ memorandum of understand- 
Fifth Round prospects were en- told the Government they fear ing " on union recognition, 
cour aging companies which that under the new relinquish- North Seal Oil Review Page 21 

Rothmans cuts top brand prices 

BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 

IN THE most aggressive move Carreras is the smallest- U.K. last night that in the? City here 
yet in the king-size cigarette cigarette - company with' about 7 was some concern about what an 
price war which has followed per cent, of the market but it has all-out price war might do to 
the April Budget. Carreras established leadership . in the profits. 

Rothmans announced, yesterday king-size sector. Its latest move The question is .whether 
it is to cut prices of Its bdst- is designed not only to keep the Imperial, with its much bigger 
selling brands between 2p and company -ahead but to boost total volume than Carreras, can afford 
5p a packet ’ sales of the bigger cigarettes. to make the same kind of across- 

This*is bound to provoke fierce ^ brands wMch wm he re . thgboard redurtions. 
competition among major manu- du£ed on August 2 — including Both iropenai and GaUaher. 
facturers. It was estimated last <u e mar k el i eader Rothmans has a .-“.Per cent, share 

night that if other brands kL ?£ e ^-account 2 f ^^sarette market, do not 

followed Rothmans, smokers ^SkartUes 5 av ? ^ scale of es P ort 

would- save about £12m; a year. Sf ri in ihp UK 8 ° business that Carreras (part of 

The battle began because of Rothmans International) can rely 

the U.K. commitment to coinA It will put intense pressure on on when UJL margins are under 
into line with Common Market Imperial Tobacco which domi- pressure, 
tobacco tax policies. This involves nates the business and has a 67 To obtain the maximum 
putting a tax on the value of per cent total market share immediate advantage from its 
tbe final product rather than on achieved mainly through smaller move, Carreras is handing back 
the weight of the tobacco, , the brands such as Players No, 6 and to retailers £100,000 .to enable 
traditional British system. Embassy. them to cut their prices next 

The change, not due to operate Imperial made its major effort Monday rather than wait for new 
folly until January 1978. will in to get a better share of the king- supplies, 
effect make the smaller cigarettes sizo business just aFter the . The company U also launching 
dearer and the bigger ones rela* Budget when it launched John what it describes as “probably 
tively cheaper. Player King Size in wimt the the cigarette industry’s biggest 

Some people in the trade. esti- trade believes was the most ex- single advertising campaign” 
mate that, as a result, king-size pensive launch ever. featuring Sir David Nicholson, 

sales could rise to one-third of it is believed Imperial actually its chairman and giving a “per- 
tfae total. But Carreras is look- has a pnee increase proposal sonal guarantee” that the 
ing for a .more conservative 20 with the Price Commission at quality of the cigarettes is not 
per cent the moment. And it was clear being altered. 


But when dealings opened on 
Tuesday the shares fell to an 
immediate discount and finally 
closed at 220p. against the 
offer price of 235p. The shares 
have lost a farther 10p overall 
in the last two days. 

Molius, the tobacco 
machinery group, which was 
the second £10m. issue In a 
week, was only 23 per cent, 
subscribed this week; Deal- 
ings are expected to start this 
morning. 

Considering the quality of all 
three Issues, there can be tittle 
doubt that this is likely to be 

a discouraging influence on 
any other companies seeking a 
quotation. Save and -Prosper, 
the nnll trust group, has 
already said that it is now 
unlikely to make a decision 
regarding a flotation until 
“ very much later in the year." 

Criticised 

The main reason put forward 
for the poor reception has been 
tbe generally poor trading 
dimate in the market at the 
moment. The fact that three 
• Issues of these proportions 
were allowed to fall within 
such a short space or time has , 
also been criticised. Yet i 
-another factor, specifically | 
relating to this week, has been 
the £So 6m. rights Issue from i 
National West minster Bonk. I 

This week’s events will 
almost certainly generate fresh 
criticisms about the Stock 
.Exchange’s effectiveness as a 
fund-raising mechanism. How- 
ever. the counter to that is that 
while Uie public may have 
spurned the recent new Issues, 
the City has provided the funds 
through the underwriting. 


BY OUR FOREIGN STAFF 

MANY THOUSANDS of people third largest city, were sketchy, 
are believed to have been killed Many buildings and homes were 
in the earthquake that deva- flattened and Chinese officials 
stated North-east China on told Australia's former Prime 
Wednesday, according to sources Minister. Mr. Gough Whitlam, 
in Peking. In an unusually before be left China on Wednes- 
frank statement distributed by day that people had been killed, 
the New China News Agency Mr. Whitlam was in Tientsin at 
yesterday, the Chinese Com- the time of tbe earthquake and 
munist Party disclosed that the the city is understood to have 
earthquake — the worst since the been harder hit than Peking. 

£! aS «o There were no reports from 
i’ncc^c a ^° S „ 8 ^i i i tbe many smaller towns in the 

peoples kves and earthquake area, one of the most 
property. densely populated in China. 

Tangshan. an Industrial city There were also no reports from 
only 100 miles east of Peking rural areas. According to 
and near the epicentre of the Japanese sources, a' number of 
earthquake, was reported in total aftershocks also jolted stricken 
ruin. Diplomatic sources said areas. 

“Jy® re, “S ely ,® raa I l P°r While authorities in Peking 
t ^ e ctlJ s P eop ^ e considered an offer of U.S. 
could have escaped injury or assistanro , Chinese raititary 

y . . units and medical aid teams yes- 

^ ap >?. eS fu su £^ TO w®’ i ech ‘ terdsfy moved into stricken areas 
moans with the Hitachi Com- around the capitai . The US. 

MilrvL' h I r<H5 h offer was raade h >' Ambassador 

. theJ n.T ai3gs J ! 3a ° Thomas Gates, chief of the U.S. 

iSp ? 3 Faison office Peking. It was 

Clty .. faad , beer } reinforced by a White House 
in 5e ™ m ™o in Washington, 

feared buried deep beiow ground. ,^ n London. Mr. Ted Rowlands. 

In Peking, an estimated 50 Minister of State at the Foreign 
people were killed and hospitals Office, told the Howsc of Com* 
were spilling over with victims, coons that the U.K. had asked 
One minor tremor was felt early the Peking government if it 
yesterday morning in the capital, needed help. In the past, China 
where the population of Sm. has not accepted such offers, 
were preparing to spend a second And a message by the Chinese 
night on the streets. Central Committee indicated that 

The population has taken no foreign assistance would be 
refuge under shelters impro- accepted. ’ 

vised with bits of string, bamboo According to the Tass news 
poles, multi-coloured’ plastic agency, a strong earthquake also 
sheets and fallen rubble. They hit the North Caucasus region of 
have collected what meagre the Soviet Union on Wednesday 
possession they have — table- night. Tjss said the earthquake 
cloths, pot plants, teapots, water reached a force of six on the 
bottles, iron frame beds, deck 12-point Soviet scale in the towns 
chairs, tiny, stools, wash basins of Grozny and Buinaksk, west of 
and bicycles. And. • in spite of the Caspian Sea. Tass reported 
the heat wave that has followed no casualties or damage, 
tbe torrential rain, they have A Force -Six earthquake is 
remained huddled inside their officially described as strong and 
makeshift dwellings. capable of causing tight damage 

Reports from Tientsin, China's to buildings. 
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BOTH HEW AIR COMDITIOMED BUILDINBS HAVE EVERY POSSIBLE AHEWflY ^ 

BOTH ADJOIN TUBESKnONS/APPROX. S MINS. OXFORD CIRCUS/CfTY ^ 

BOTH ENJOY FIRST CLASS SHOPPING FACILITIES 1 

BOTH LflCfilONS OFFER GOOD STAFF AVAILABILITY 

BOTH CONTAIN YOUR COSTS AND ENJOY LOW RATES 

BOTH BUILDINGS ARE AVAILABLE FOR IMMEDIATE OCCUPATION 


Ring for brochure 

4992271 


Henry Davis & Company 1 

101 New Bond Street, W ! 01-499 2271. 







LOMBARD 


Subsidising the 
‘middle class’ 


BY ANTHONY HARRIS 


SIR RICHARD MARSH’S spirited To be sure, this argument 
counter-attack against putative would not justify building a rail 
transport poliey put forward by way in order to run It at a loss: 
the Department of Environment for here the whole capital cosl 
deserves closer consideration would fall on society, and the 
than it is likely to get. Railways loss made by tbe railway would 
are out of fasbioo. Trendy young measure tbe social loss involved 
economists see them as a sign of in the investment. It is not even 
a toy-train fixation, geographers a case, said Sir Richard, for 
want the tracks for buses and helping the railways .with the 
trucks, free-market enthusiasts cost oF investment now needed 
condemn them for malting a loss, to maintain the efficiency of the 
while Socialists increasingly system — it might be better to 
seem to think that only the subsidise fares and' yet reruse 
middle classes ride on trains. to renew the system. But a sub- 
■ A rather mean-minded doctrine sidy which falls within the cost 
which seems to have been of servicing the historic capital 
launched in ■ Cabinet by Mr. of the railways may well repre- 
Anthnny Crosland holds that any sent a profitable outlay of pub 
for the indefinite 


lie money 
future. 

Sir Richard made another 
point: it Is not reasonable to ask 
to pay current in- 
on their capita!, 
come boom or ' slump; they 
shoold be able to raise equity 
capital. The arguments here 
are more than a little tangled, 
because the idea of 


of run-dowo indeed, but it would 
still basically make sense to 
allow the railways to rot. 

Here to stay 

Once one assumes that the 


subsidy -which helps the middle 
class is by nature anti-sodaL 
There seems small bope. then, 
tbat a future Government of . 
either party will help the rail- the railways 
ways — and especially tbe com- terest rates 
muter services. After all. if you 
stand at the ticket barriers, you 
can see a statistically significant 
number of chaps in howler bats. 

However, there are some truths 

which deserve to be restated even capital in a loss-making indus 
if they are unfashionable. It may is on the face of It unattract 
be. of course, that some secret Bui Sir Richard Is quite ri 
memorandum In the DoE has when he argues that high 
already embraced tbe whole doc- terest rates distort investra 
trine of Professor Peter Hall, and decisions, 
decided that the railways should. The fact j 3i as ^ Bank 
be converted into bus tracks as England acknowledged in 
soon as public expenditure coo- rec em Bulletin, that a taigb- 
all p w - That might, admit- interest Joan at a time of lnfla- 
tedly, involve a very long period is esse ntialiy a short-term 

loan, whatever it may say in the 
prospectus. It is clearly unsound 
to finance assets with a' long life 
on short-term money (which ex 
plains why housing finance as 
well as railway finance is at 
present in such a mess). The 
railways are to be kept running fatalistic conclusion to be drawn 
for the foreseeable future, how- froui this is that this is one of 
ever, the economic arguments those self-righting mechanisms 
change radically: for given the through which the economy 
long-term existence of a railway purges itself of inflation by caus- 
system, there is a case for sub- ing recession. A rather more 
sldising it — a piece of basic activist answer is to look for 
anaiysis which goes back well more appropriate means of 
over 100 years. It is simply that finance, fl should warn readers 
where an industry is operating that 1 will if necessary derive 
with declining marginal costs — an argument for indexed public 
where tbe cost of canying an borrowing out of the fact that 
extra passenger falls as traffic eggs boil hard id five minutes, 
increases— then a subsidy’ will but I won't go bn any longer 
give a greater benefit to the about it here, except to observe 
traveller' than its cost to the tax- that trains and track have a long 
payer. If we assume, for the working life, wh'le buses and 
sake of argument, that a sub- trucks have a short one. so it *s 
sidy averaging £1 a week for hardly surprising if present 
each traveller would attract financial circumstances make life 
enough extra traffic to enable difficult for those who support 
the railways to cut the cost of railways.) 

a weekly ticket hy £2. the £1 dif- One final point: Sir Richard, 
ference is a pure social gain — like all railway managers, goes 
even if some of the beneficiaries on about peak load problems, 
are middle class. The DoE has. But who causes ’he peak: the 
in effect, proposed to concentrate travellers, or their employers, 
some oE the cuts in public ex- who set office hours? A fierce 
penditure on one of the few peak-hour charge, made direct 
areas where it may well he that to employers, or passed on by 
the benefits of spending are the white-collar unions, might 
greater than the costs. work wonders. 


SPORT 

Decathlon boy gets flyer 

SUSSEX STUDENT Daley jump.' his other speciality, with treat him in between events. We 
Thompson, just 17. made a thrill- a 3S-polnt lead over Bruce are glad now Mike has come to 
ing start in the decathlon. The 'Jenner, American, -bolder of -a the right decision. It is a bad 
best all-round athlete in the world best score for the decath- lesion and ought to he seen by 
world for. his age. he clocked Ion on hand times- . -a. surgeon before .Corden does 

10-79 seconds Tor 857 points .in A flyjll g start was just &e ‘anything jnore.” . . . . ' 
tbe 100-metres, 'first event in the jj] ip nee ded by Thompson, a Boh Daigle ish/ . the British 
gruelling 10-event competition, member of Essex Beagles, after athletics administra tive officer. 

Sheffield teacher Mike Corden. hearing that he would be 
28, pulled out less than an hour Britain's sole competitor: JJJJK . 

before the start, with an injured Tbe boy dc^ed 7.19 metres to JS^Jad 
acbUles tendon in his right foot, be bes t.Iong but Hi team." 

leaving Thompson— sent to Mont- fourth ove ra!l, with' only the 

three West Germans, in front of • Doug Parnham, a 23-yea f-c Id 
him, after two of yesterday'-s five student from' .East Mole soy, 
events. He had to slip -down tbe finished third, behind the world’s 
list— but whata a ' start' top two 1 ' -kayak canoeists to 


real to. gain experieno 
Britain's only representative. 

Thompson. who took up 
athletics only two years ago, 
looked sharp and eager as he 


turned in a powerful sprint, Corden s injury ca “® finals ‘in’ the 'regatta on~ Notre 

finishing just behind West Ger- after achieving _ his best score. Dame island. * ■ 

man Guido Kratscamer, who led _ points, in Copenhagen. jje ygjjjgjjjgjj ^ 

the 28-strong field after the open- Though he was not expected to jj UOt b „ getting within -215 
ing event with 10.66 seconds for L.?“228L seconds ^ at Olympic champion 
S90 points. h^Pprw Aleksandr Shapuenko,. -of tbe 

The Crawley boy was credited record held by Peter Sovlet union, who won the heat 

with 10.8 seconds, in an interna- Gsooett. in 3 mins. 5432 Secs., ahead of 

tionai decathlon in Copenhagen mWnnta w° r, d phampion Grzegorz Sled- 

last month, but that was a hand- «?. t*®. end. t° call off his Olympic weld I of Poland. - 
timed effort. b,d \ “ Tt “ a . ¥2£' u ? ttT3fm Yt e Parnham who qualified for 

The American. Fred Samara, the 50 °- metre semi-finals on 

finished behind Thompson yes- Lh&LJJJ Wednesday, produced a short, 

terday in 10.85 sec^ and Samara beer - 1116 Bntish physiotherapist 5,1,3^ finishing burst yesterday 
has been credited in the past * “We -all felt- be. .should not. to -snatch the third qualifying 
with a sprint time of 10.3. compete, but we were ready to berth from a tiring Bemdt 
Thompson went into the long go down to the trackside and Andersson, of Sweden. 


qualify: for ; the l.OOO-metre semi- 
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SALEROOM 

BY ANTONY THORNCROFT 


Record turnover for ‘big three’ 

THIS HAS been another very has not greatly harmed the —in London 77 per cent, of -all 
good year for tbe London fine position of the London sale- items sold Cor £200 or under, 
art salerooms. The season rooms. -While Sotheby’s turnover was 

basically ends this week for But delving further into the down. in London, Christie’s man 
Sotheby's and . Christie's and mass of figures released yester- aged an appreciable increase 
both companies have released day reveals that turnover at from £24.5m. to £333m n at the 
figures showing big increases Sotheby's two London salerooms same time underlining the fact 
since last September— the start was down op the season by that it is not so dei>ehdent on 
of their year — when the contro- £300300 to £36.7m., and that for overseas activities as its bigger 
versial 10 per cent* buyers' the first time Sotheby Parke competitor. Even so, sales abroad 
premium was introduced. Bernet in New York became the increased hy almost £4m. to 

Sotheby's world : wide turnover most important saleroom in the £11.99m. Breaking down the 
was £9Sm. as against £813m. in operation with sales of £393m. categories,' internationally' Old 
197.4-75 (the figures have been as aganist £28.7m. in 1974-75. Master sales were £43m. higher 
adjusted to take account of the Amsterdam registered an even at £10.7m., and Impressionists 
depreciation -of sterling and also larger gain from £43m. to rose from £2.Sm. to £4.7m. The 
exclude the buyers’ premium). £7.5m. t and Zurich was up from top. price of the "season was the 
Christie's managed a compara- £2.5m. to £4.5m. £Im. for the Duccio Crucifixion 

trnm S S^^^gaiS Sotheby’s is reluctant to admit oh . 

nf Scent 0 f49 - 2m * a ga n that London is losing its posi- Phillips, meanwhile, is very 
PhilHns thp third major sale- tion aS 1116 0,6,11x6 of the inter- happy with its decision not to 
room which derided not ' to natio " aI a « ^ *t point s add 10 per cent, to the hammer 

obSo5lv rained oul a,most 32 P« cent of Pri™- Christopher -Weston, its 
froiS Its “tan* bo^My turo- the materiaI sold heX6 came chairman, said yesterday: “There 
over bv S 47 ner cent from HO 7m frora abroad - 111 the leading sec- have been two main idvantages 
n ci 57 m P tor there was a fail in revenue of our lower commission stroc 

from sales of Impressionist and ture: better quality of items 
Modern Paintings of £700.000 to where the increased charges are 
£53m.. while Olth Masters man- more obvious in cash terms, and 
aged a rise of £400,000 to £3.2ra. an increased number of buyers. 

A feature of the season was especially from overseas." Every 

make nonsense of the claim by the absence of really important department reported a significant 
Sotheby's and Christie’s that lots — the highest price, regis- U P™.™ m business and the 
they needed the extra revenue tered was £727.840 for a Gauguin quality of items received, 
from tbe buyer’s premium to sold in New York. But, ‘ as Bonham's ’ turnover went up 
maintain- profitability. On the Sotheby's likes to point out, the from £4,106,582 to £4,962,632 for 
other hand the higher turnover great majority of its turnover the year ending this month — a 
also suggests that the premium comes from fairly humble goods 21 per cent increase. 


All three companies produced 
record sales. 

The salerooms have managed 
to boost turnover above the in- 
flation rate- and the good results 





t Indicates programme 
in black and while 

BBC I 

9.45 a,m. The Adventures of 
Tin Tin 9.50 Jackanory. tl0-05 


eluding 11.15 Late Night 
News Headlines 

All Regions as BBC— l except 
at the following times: 

WALES— 130-1.45 p.m. O Dan 
Y Mor. 5.15-5.40 Heddiw. 6.00-6. J 5 


BBC 2 


6JW About Anglia. 7JM Gambit. 1105 
Alvin SurduiL 1205 tun- Your amice. 


Belle and Sebastian. 1030 Ron- Wales To-day. 6.40-7.00 Cader 
barb. 1035 Vision On. 1230 p.m. Idris. 7.00-735 Eisteddfota. 11.15 
Olympic Grandstand. 130 Camber- late Night News- Headlines, 
wick Green. 1.45 News. 2.00 Olym- SCOTLAND— 6.00-6.15 pjn. Re- 
pic Grandstand: The Olympic porting Scotland. 11.15 Late 
Games and Racing from Good- Night News Headlines, 
wood. 435 Play SchnoL 430 NORTHERN IRELAND — 6.00- 
Screen Test. 5.15 Salty. 5.40 6.15 p.m. Scene Around Six. 11-15 


SCOTTISH 

, , . #Tn . . . mc , UM nan. Unguarded Moment. HJ» 

ATV MIDLANDS cnefcet in Uw Middle, ms PJU. Road 

10-50 a.m. Baldmmwy. Sneen-vort. Weather Report. 2JM> Women Only. 
Dodder and aoudhenv. 1U8 Animated The Usher's Scottish Championship, 

Classics: Robinson Crosoc. 130 pum. RlrL SJS Crossroads. &JS Watch 

ATV Newsdesk. 2JS Summer Comedy This Space. fiJO ThlnsmnmyjlR. 1 U2 
- Maiinw.-: -'The Sheriff of Fractured Jaw" Tl» Dshot's Scottish Championshlpa <hlgh- 
the Archers— the longest- Stamn* Kenneth More and Jayne “32 Late CalL 1138 Police 

running radio drama serial Mansfield. 5J« Uosan s Heroes, aw surgeon. 

in the world. *** Thc SmK}U 01 *“ SOUTHERN 

9.05 Pot Black rranctsco. 1030 aan. Sammy Hamster's Adveo- 

930 Orde Wingate 
1035 Newsnight 


11.00 a.m. Play School 
2.15 p-m. Glorious Goodwood 
730 News on 2 
730 Live from the Proms 
830 Inside Story: Underneath 


Late Night News Headlines. 
ENGLAND — 6.00-6.15 p.m. Look 


ATV To-day, 

Francisco. 

BORDER lures on tbe Rlverbank. JOJW SUppy 

11415 a. in. The Ummarded Moment. JJ-W , H» UnguanW Moment. U30 
Recreation And Interests. tL20 pjn. Recreation And Interests. L2D P. 
I"-4a Orde Wingate. Military Bonier News. 23B The Usher Scottish Southern News. • 2JJ0 women Only. 2JO 
Genius or Brilliant Haver- championships. b.W Bonier .News and Usher's Scottish ; Profualonal Golf 
(ck? — discussion. Lookaraund. 1105 The Baron. 11215 nan.' Championship^ 530 Slnbad Junior. SOS 


Newcastle): Midlands To-day 

(from Birmingham): Look East 
(from Norwich): Points 'West 
(from Bristol); South To-day 
(from Southampton): Spotlight 
South West (from Plymouth t. 


Robles plays harp music 

LONDON 


CHANNEL 


Barbapapa. 

6.00 Nationwide (London only) North (from Leeds, Manchester, 1L15-1L20 Music at Nigbt: Marisa Bon5e F 
6.15 Olympic Report 
6.46 The invisible Sian 
735 It's Childsplay 

8.00 Olympic Grandstand 

935 News ' 

930 Olympic Grandstand in- 


F.T. CROSSWORD PUZZLE No. 3,144 



ACROSS 

1 A vehicle bearing (8) 

5 An observation about 
Apostle (6) 

9 Entering into conflict 
be attractive (S> 


7 Orderly arrangement 
type of bed (53) 

8 Scale 14 lbs— all depends on 
it (8) 

could 13 Self-assertiveness — a first act 
of hostility (10 1 


an 


No, stone or 


10 Discontinuous and not calm 15 Wine country? 

at sea (6) , cement! (8> 

11 Instrument for gymnastic feat IB Banter which becomes evil m 

or wrestling hold (S> • time. (8) 

12 Stop and Lake prisoner (6) 17 Textile worker— turning pale? 

14 Male race producing inert- <S) 

ness (10) 19 Clerical type on board (6) 

18 Crawling but it’s strictly com- 20 Look! A deep cut all round 
parable (2, 3. 5) but it should be waterproof 

21 Racial bachelor appearina m ^ evidCTre „ , rial (6) 


court action-' (6) 

23 In a gasp I ran towards candi- 
date (S) , . _ . 

24 Red Indian hooligan m Paris 
(- 6 ) 

25 United clavicles divided to 
grant one desire (4-4) 

26 Dull receiver In arid setting 
( 6 ) 

27 Food's warm in picture (S) 

DOWN 

1 A fold used by cricketers (6) 

2 Get back to recover (6) 

3 Eat in fun we' hear (b) _ 

4 The production of a single 
stage in descent (10) 

6 Oriental article— genuine and 
heavenly (8) 


SOLUTION TO PUZZLE 
No. 3.143 
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12.45 «.m. EnUosne. 


CrossRuds. M0 Pay by Day (Channels 
8. 11. 2T. 41. 58 and M). (DO Scene South 
„ _ _ .... „ * (Oiaimels 10. 43, 64 and « only) 

tUD pjh. Channel Lunch time Neirt and 11.15 Rack I-'efflval;. Alvin Stardust, 
what's On Where. 2J8 Tbe Friday 12J5 aum. Scathem News Extra. 

Maunce: “A Dale With Judy.” tSJO Big ..... 

1»* a.c. Sumcer Schcol. 10^0 no. iu> 

Cartoon Dme. 11.00 Certain DgnuHw-'JUM a.m. News, and u parted MomedT TSo SSsatiS 

Women. 1130 Larry the Lamb, weather and In cereals. 1.2U pjn. North East New* 

12.00 A Handful of Songs. 12.10 GRAMPIAN and Looka round- 2J0 The Scottish 

p.m. Rainbow. 1230 The Andy 1L05 «JH. Dnsnnrdcd umneut. UJ8 PnrfessloaaJ Coil Championships. 530 

Stewart Shnw 1 00 First Rennrt Rccn-ailon And Interests. 1JB . p-m. Wait Till Your Father -Gees Rome. (JD0 

Un LunrMme Twl v llli Gramolan News Headlines. 230 Tha Today at Ste. UJ5 Thc Friday Night 

ir” A fir. S s *, or ' s St01Ulh ChampuuBhJo. 5L20 Film; “ Nightmare. 

Crown Court. 2.00 Good After- Galloping Gourmet. 6.00 Grampian News. 

noon Money-Go-Round. 230 Fri- ®- la The Electric Tbcatre .Show. 730 ULSTER 

day Matinee: “ A Girl Named . .y- 15 . l , Ttlc , Scotdrt u.os an. unauanled Moment, ujo 

Sooner." starring Lee Reraick. foUow^ by Road Report. cneKet w the Middle. L28 pjh. Ulster 

430 Robert's Robots. 430 Magpie. fiDAlvl n a """ ,{ 0jl0Wt ^ c b3 ' 

53(1 The Eradv Bunch IxKANADA Friday Matinee; ''Summer of the 

« , ,r]' T 1038 ajn. Tcchnodaall. UJ5 Thc Sc\->*wet3iih DoH." surrina John Mils. 

530 News from ITN Osmonds. 1L35 doppertward. 1_20 pjh. Ernest Borgnlne and Anne Baxter. 

Take Kerr. 2J0 Mj-stery MOrie: Ulster News Headlines. 5J0 Here’s Lucy. 

McMillan And Wile. SJL5 Tins Is Year 630 Summer Reports, 625 Police Six. 

Right. 5 JO Crossroads. 630 Grenada 1U5. Fusion. 

Reports. 6 J8 Tb? Protectors. 1L20 WTCTW A UTl 

Screen Classics: Pout Sellers In “Dr. „„ ” 1 

StRiavlovu. or: How 1 Learned To Slop “J® * jn - ■ Scsame Street. 1135 The 
Worm ik and Lore thc Bomb.” 130 un. Unguarded Moment. 1130 Recreation and 
Thanh You And Goodnight ... ' Interests. 12.25 pjn. Gua Hoaeybnn's 

UTV Birthdays- U# westward News Heart- 

' .. „ „ J * * v Une*. 230 The Friday Matinee 

1 L i n h ^ U D are with Jndr" starring EUaabeth 
U-3U tterreauan And interests. l .Zfl P*m. T*vinr < tb <Snmmpr niarv ft mi wpti- 

Headlines. 230 Women Only. 2JB The 
Friday Matinee: "It's All Happ ening ” 
starring Tommy Steele. t5-2D Chuckle- 
h'-ads. 535 Crossroads. 631 Report 

West. 605 Report Wales. 6J0 The YORKSHTRF 

Advunj UJTP 7M) Mr Anri Mm TT1 C , * 

Boaev. A “ Mrs. : IU5 Manfred. 11.05 Tell He Why. 

HTV Cyntra.'Wale*— ,\s HTV General l^^ Addams Family. pan 

S-rvice except: J_2tms pjn. Penawdan Calendar News. 230 Lasting Beamy. 
Xcwrddlon y Dydd. 430450 stesion 'I23S Friday Film Madaee "Thc Firing 
CamamiL 6314J5 Y Dydd. Missile ” starring Ch-nn Ford. 5J0 The 

HTV West— As RTV General Serrice FDoisjuik-s. 630 Calendar -Emloy Moor 


6.00 To-day Talk 
635 Crossroads 
7.60 Winner Takes All 
730 General Hospital 
830 The Soulrrols 

9.00 Rich Han, Poor Man 
10.00 News 

1030 Rich Man, Poor Man (con- 
tinued) 

1130 Police Five 
1130 Late Night Stardust star- 
ring Alvin Stardust 
1230 a.m. Close 
AH ITV Regions as London 
except at the following times: 


ward Diary and Sports Desk. IU5 
studio "A" Star Time (Ttre Sidney 
Devine Hour). 1U2 ajn. Westward Late 
News. 22J5 Fatih for Life. 


ANGLIA 

1030 a.m. Betty Boon' Cannons. 
Phoenix a. 1135 Unguarded Moment 
1130 CrM.pt id the Middle US p.m. 
Anglia News. 238 


Film- " California pjn - Rnwn'Wesi Head- and Bdmont edttioun. 1135 The F.B.I. 

rum. cauiornu Holiday. 5JB Bygones, luw^. 605630 tiL-pon West. 1230 ua. Niglr. Gallery. 


RADIO t 247m 

(S> Stereophonic broadcast. 

630 a^n. As Radio i 730 Simon Bates. 
9.00 Touy Blackburn. 1130 Dave Lee 
Travis with the Radio 1 Roadshow from 


Composers: Amen can Pupils of Nadia of Britain I9T6. 6.45 The Archer*. 730 
Boulanifvr t S 10.00 BBC Concert News --T35 The World in Focus. 730 
orchestra f St. 1135 chamber Concert Pkk of the Week. t30 Any. Qucahms? 
■51. 1230 P.m. words. . . . ; 1235 935 Letter Wan America. 930 Kaleido- 

lioirrnemautn Symphony Orchestra pan I: scope. 939 Weather. 10.00 The World 


Bridlington. 1230 pjn. Nrwsheat. lifts Frohoflcv <Si 130 Nou-bJ 135 Totdgfat. 1WS A Book at Bedtime. 1130 


Paul Birmttt. 232 David Hamilton iS 
lOlsc on VHFi. 030 Roako’s Ron art 
Table. 5AS Nembeat. 632 Sam Costa 
•Si i joins Radio';] (1030-1130 as VHFi. 

1LB9 Jutm Peel (Si (also on VHFi. 

T ?. BW-31 aan. As Radio 1- 

RADIO 2 LSOOni and \"HF 

6-03 a-m. Nott-s Summary. 632 Colin 
Eery (S > including 635 Panic lor ThOughL 
6.55 Olympic Spam Desk. 7.02 Brian 

Matthew «S> . .Including 137 Racing uoian'o siring Qidnicig‘"i57' 
Bulletin. 330 Olrmtitc Sports Desk". 8.45 Xcus. ^ viumicis “><- 
Pause for ThougbL 932-1130 Pete 

Murray's Open House isi Indmiing. in Ja 
Wacgonrts' Walk. 1130 Jimmy Ycnuu 
'S'. 130 p.m. Olympic Sports Desk. 1.55 
Good Listening i VHFi zxa David 

Hamlllon is? as Radio 1, but Including 
an 1500m only 'also anm jcotuudi Racing 


206m and 94J VHF 

630 a-m. .is Radio 2. 630 Stale Barnes 
with Rush Hour. 930 Richard Vaughan 
with London Live. 1135 Jenny Thomp- 
son and- Diana Rice" with In Town. XZ33 


038 Platform. 

1230 Closedown am Radio S. 


Playbill iSi. uo Concert part !: Thi? Financial World Tonight. 1135 To- 
r.n'imivD IS'. 230 Music in Our Time day in Parliament- 1L2S Week Ending. . . 
'S-. 330 Dvorak and Jana tv fc iS). 430 U3D »CW8. 

Racltmanmov piano re-clinl tS>. 435 The _ n _ „ T , 
c Ujnn ? n J'" fa f s ,S ‘- Homeward Bound BBC RaOlO London 
is.. 63S News. 630 Homeward Bound 
< continued l. 6.40 Llfulincs: Leisure and 
R«.ercat!on 730 Proms concert, part l: 

Haydn. Usrt 1S1. 030 Edward J Dent 

•Talri. s.oo Proms concert, part 2: „„ 

o Eartolc -S). 9JC Ttie Aft M Jan* p.m. David Sl fflM POflfl* Call In tnchidlnc 

U J H1. 38 Owens with 206 Showcase. *335 The 
London Gardener. 433 Sir Robert Mayer 
Radio S VHF only — 6JZ0-738 ajn. open RcBtembors. 432 Tony Fish with Home 
L'ni-crsiiy. Hun, including £30 and 630 London Nows 

n a ■* Desk. 630 Carry on ConnciHor. 630 

KAU1U 4 sporesflcld. 730 Jnmy Thompson and 

. 434m, 300m. 285m and VHF rHana R 16 ® w»lh In Town 'as ZUB anj. 

6-JO a-m. Nuws. kJ2 Fanntna Today. C«od Fisfilnc. 038 Platform. ZB33 

from Goodwood and 235 and 3 j 4S Olympic *30 Prayer for the Day. 635 Today. Stogie FUe. ” ~ 

Sports Desk. <L30 waggoners' Walk. 0.45 7JS1 Xcwa anJ more of Tnolay lnduditic. r 
Olympic Sports Desk. 430 Sam Costa iS> 737 The Olympics .7.25 VHF Kosiona! i-iOnUOH 
utcludma 535 Olympic Sports Desk. 635 News. T35 Thought lor the Day. 130 261m and 97^ VHF 

Cross^hanncl Motoring Informatton. 633 Xcr.-s and more of Today 837 A3 0 ub. Morahtg Music. 630 "AM 1 *— 

Otomplc Sports Dafik. 732 Free Spin. The Olympics. 835 VHF Regional News, hreakfast-time- 'show. U30 Brian Hayes 
S J " 33 Sammc *' Yrtterday in Parliament. 930 News, —talking to London. 130 pan. Newswatch. 

,1^ ^ ,hc Pwpie- New*- 530 Netrsbreak. 730 Arena. 930 Night. 

q «« “«*»«"»■ toJO Dally Sendee, fane. 130-430 ajn. NlghtwairiMiewS 
eluding .Olympic Sports Desk. 932 Fri- JUS Mo ruin c story. XL00 News |i eyory half-hoar - - • 

day Night is Mute Night ! #S| ; ineMliic The Dcteeuven. U-50 ^ « j- 

OlytDDlc Sports Desk. 1032-1130 Barn 1230 Sown. 1232Tmr^^aS CailXtaL RadlO . 
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pvermre isi. *30 news. 835 ILornma VHF Regional J*ews. 5J5 Weather two- Mean: The Lain sw 230-630- aan. 
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Srltain's Brendan Foster (right), here beating New Zealander. Rod 
Dixon, may have, to better his . Olympic 5,000 metre record in today’s 
' ‘ flnar to win. - 

Foster can do it 


WITH Free State running Eng- 
land's champion three-year-ola 
miler, WoJlow, to a length in 
Wednesday's Sussex Stakes, it is 
hard to oppose the locally trained 
Trusted in this afternoon's Extel 
Stakes (3 j 05) at Goodwood. 

Three weeks ago at New- 
market, the Duchess of Norfolk s 
handsome CrepeUo colt got the 
better of Free State in a fine 
finish to the William Hill Silver 
Vase. .. . 

Trusted, a strong, rangy indivi- 
dual who has been improving a'* 
season, has made 'one appearance 
since Newmarket, where he nn®J 
-an 18 lbs weight allowance tell 
against his Seven Barrows rival. 

Two weeks ago at Ayr. he res- 
ponded gamely to vigorous striv- 
ing- by Bon Hutchinson to bold 
off Pagos Boy — to whom he was 
conceding 9 lbs— by half a length 

- -v . . . in the Joe Coral Handicap. 

WE "MUST ail hold our horses, suited to quick- bursts, which Hi what promises 
Brendan Foster's immaculate' should help Foster, but is strong another good race for this event 

work-out in the first round of the^ over the last 400 metres. ■ — 

Montreal 5,000 metres — he . set It will be a scintillating final, 
the 1 stadium buzzing with an- A personal 'opinion is that the 
Olympic record ran of 13 1; 2, 3 will' be Qu ax, -Dixon and 
minutes 2084 seconds— may Foster, in around 13- 12.00 . Viren 
herald a 5,000 metres silver- cannot be written off. ' Sellik 
medal or even a gold to set on- and Kyalheim could be there, 
his sideboard at Gateshead along-- And Paivarinta may even make 
side the bronze he wan in the a show. 

10,000 metres. But It may not, W hHe these seven battle it out 
Three of the reasons why - on the track, to-day's ' big 
Foster's first-round win may. 'counter-attraction will be 

prove deceptive are Lasse Viren, the- appearanee in the qualifying 
Dick Quax and Rod Dixon, to say Ground of the men’s high jump 
nothing of the jokers in the pack of Dwight . Stones, America's 
such as Knut Kvalhelm, Pan! .world record . holder at 7 feet 
Gels, Pekka. Paivarinta end '7 inches. ■ Dwight -the. Flight won 
even Ian Stewart ...the. .Munich "bronze at the age 

One thing is certain, to-davVof 18. tads' how jumped 7 feet 
final wiU in- all probability, he “5 inches ' 20 times, has been 
, - . ranked first in the world' for. 

^ ^ i'-the past “ three years, and "Is 

- noted berth for a tfazzllng 'selfr 
- ' ^confidence. ^ and total technical 
. .mastefy. of his event. He’s a 
Fosbury fiopper. ' 


GOODWOOD 
2.00— Bada's Brook 
230 — Louise Valllere 

3.05 — Trusted 
3^5— Virginia Lad 

4.05 — Royfern 
4JS— Am boise *■* * 

5.05 — Derringo 

THBRSK 

3.15 — Indianira 
3/45 — Gartree Hill 

4.15 — Frankilyn 

4.45 — Repique 
NEWMARKET 

6.45— Colombade** 

7.45— Bright Finish* 

8.45 — Admiral Knnaris 



MICHAEL TH0MPS9H-N0EL 
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winner of the Munich . 54)00 
metres, and 10,000 metres and, 
already this week,, the Montreal 
10,000 metres. 

Heat tw.o, - which included a 
brawl in 'the back-straight after 
which two runners were dis- 
qualified (they . were later 
reinstated) was won . by Bel- 
gium’s Willy " . Polleunls . in 
134554. Paivarinta, of' Finland, 
a bit Of a- comedian who runs in 
funny hats, was second, and 
Britain's lan. _ Stewart, -the 
Munich 5.000 metre bronze 
medallist, fourth in 1345541 
Heat three was the tough one 
The pace was fast from -the -gun 
—1,000 metres In 2-38.62, 2,000 
metres in 5^18.70— and had a last 
lap of 58 secoods. At the tape, 
eight men were Inside the old 
Olympic mark of 13-26.4,’ beaded 
by Foster, New Zealander 
Dixon, Norway's- Kvalheim, and 
En Sellik of the -UJS.Sil 
This heat was run at such a 
radically different pace to the 
others that 10 of the 11' starters 
clocked faster . times *than 
Stewart's in hear two. The six 
who qualified from- heat three 
all broke 13-22.00. 

Where does. tbajleave Britain? 
Stewart’s personal best is only 
13-22.8, and that dates from 
1970. He cannot be given a 
chance of a medal. 

But Foster is different He is 
5 feet 10 inches, 10 st 10 .lb. 28 
years of age, and arrogant with 
it He was fifth In the Olympic 
1.500 metres in 1972,; European 
5,000-metre champion: in 1974, 
and has' a personal 1 best .at the 
distance of 13-14.6. the second 
fastest of the finalists. 

Apparently recovered from the 
stomach complaint that sabo- 
taged his chances of -finishing 
closer to Viren In' the 10,000 
metres, he Is renowned for his 
ability to inject sub-60- second 
laps into . the 5,000 . metres at 
critical stages. That is what he 
will have to do to-day to throw 
off the others. ■ 

It is all up to Foster. He could 
break the world record. He could 
win the gold medal But be will 
have to dig deeper into his 
resources - than he has ever dug 
before. 

His three principal rivals are : 
Viren — personal best 13-16.4. 
Has already run himself into the 
class of Kilts, Zatopek and 
Nurmi. No one knows - what 
drives him forward. It cannot 
only be reindeer milk, the finest 
medical and dletaxy attention in 
tbe world: and kilometre after 
kilometre of splitary training Is 
the forests where be works. He 
Is slight, bearded,- modest A win 
for Viren would bring the walls 
of the stadium down. 

Qnax— personal best 13-13-2 in 
Stockholm this month, ■ two- 
tenths of. a second off Ptittemans’ 
world mark. Bom _on flew Year’s 
Day, - 1948. - Despite a roller- 
coaster career, has the highest 
potential of any man in the 
field. Has the speed, the strength, 
and the - mental toughness.. 

DlxoB-^Per?onel . best 13-17,4. 
Versatile and extroverted. Is 
known -as" hard to train— not 
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RESULTS FORTHEYEAR ENDED 31st MARCH 1976 



1976 

1975 , 


£ 

£ 

Turnover * 

3^42,000 

2^79, Q0C ' 

Group Trading Profit after .taxation 

212,000 

122,000 *.a 

Crewkem* Investments Ltd., Proportion 
• of that Company's -net profit attributable 
to die company : . 

100,000 

94^)00 ' 

Preference Dividends 

19,600 

19,600' 

Ordinary Dividends tariffing .700p per share 
( 1975-^.55425 p_ pier share ) - 

. 140,000 

- 1I0.85C 

Earnings per Ordinary Share 

1.464p 

.982" 


The Annual General Meeting -was held on 29th July. The Chairman’s 

statement circa la ted with .the Report and Accounts may be 

sumniarisiKi as fellows: — . 

® . ' A significant demand for products related to containerisation of 
cargo, added to a reasonably satisfactory intake, of orders of a 
more general nature, have tap-eased turnover and, with im- 
proved efficiency, have resulted in a trading profit of £435 ,000 
compared with £282,000 in the previous year. 

0 Ordinary dividend, increased by permissible 10 per cent, at a 
cost of £11,085 and further /increased by £16,065 (0.9p per 
share) tb. negative, the application of the 'shortfall' provision 
. applicable to * close, companies 

• Encouraging start to die current year, although continuing 
. increases in manufacturing costs are cause for concern. 

CHAIR^AH’S ADDITIONAL REMARKS . 

0 Order bboks of various 1 -trading -subsidiaries continue generally, 
in. good state. ... - - 

# Although too early fora firm prediction, indications are that the 

. results of- the current year will show some further improvement. 

(B The wish expressed that there could be .a greater general 
acceptance of the proposition that shareholders and employees 
have a common interest in making worthwhile. profits. 


ATTW00P GARAGES LIMITED 

The Annual General Meeting of Attwood Garages Limited was held i 
on Jiily 29th at Wolverhampton, Mr. H. R. Attwood (Chairman and : 
Managing Director), proiding. ! 

■Group profit before tmeadon for the year ended 31st January, 1976- 
was £59,525 compared with £69,583 fqr the previous year. 

_ The directors recommend a -final dividend of J375p per share fori 
the year ended. 31st January, 1976. making a total of lA5p per share 
wbkifa is.the same as lan year. ; 

Your Board faces the future with confidence based upon the greatK 
improved range of ^vehicles available, and further. reduction in groul 
borrowings. ’ J 

The report and accounts were. adopted. .. . • ' 
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sponsored by tbe Exchange 
Telegraph Company, I take 
Trusted to .continue his winning 
. ... .... run at the main expense of 

*■ • Stones will not- stop- talking. Great Idea, who is reported to 

• He arrived in Montreal on have been working - ehcourag- 

. Wednesday, with the prediction ingly with his stable male 

:&at he will win Saturday's final Woilow. since he piit up that 

REPORTS FROH MONTREAL •:** 7 fee ^ * ihat his oppo- disappointing display in Royal 
HCTUKia riiUB MURIKCAL pen1? ^ not get wthm an inch Ascot’s King Edward VTt Stakes. 

; of him, and the prono un ce m ent: Lester Piggott, who partners 

. “ Fm smokin,-; I'm going to Kick Great Idea, is aboard three other 
the race of the games — a battling, tbeir arse. Henry Cecil runners here- 

bruising affair in which Emlel ' He left the "Games village ‘two Menin, Devil’s Dike and Amboise. 
Puttemans’ world record of days after the opening -ceremony Of this trio, the best bet is 
13 minutes 13.00 seconds may because, he. said, over-crowding probably -Anzboise, who recently 

well be flung in the air. and in- at the training grminds was fallowed up a game Ripon vic- 

whlch the health, wealth and .interfering with his rqiitines. He tnry by giving Funny ^Valentine 
sanity of several of the l^flew back to Long Beach Uhiver- 31 lbs and a half-length beating 
finalists may' be strenuously sity, California, far -a -weekr-to in the Darley Brewery Handicap 
endangered^ have a little privacy wlth/his girl at Pontefract -■ 

They have' a date with each fribfld^l|e;s^. 'tJBut Jbefs . hack. At Newmarket’s .evening tneet- 

other ahd a date with the clock. and\ star talking. ing; Luca CumanFs Colombade. 

and as the race begins to boil at also hrfd-iftfe*' ’words a" good-looking bay filly who is 

around 3.50Q metres they will for bis Canadian hosts. “French quite closely related to Secre- 
seriously wonderv -»f : the pain is. Canadians. are rude: ignorant and tariat and Sir Gaylord, is sug- 
worth the glory* ■«. discourteous, -'and - they are gested with confidence for the 

In heat one, a relatively quiet responsibleior. tbe Games becom- Bunbury Stakes (6.45); while 
affair, the qualifiers were headed in S a shambles.. • . ". ' * Briqht Finish is given an equally 

by Quax of New Zealand if stones can keep his mouth emphatic vote for the Running 
(13-30:85) and Included Gels or shut for a few minutes he ought Gap Stakes an hour later, 
the UJS. and Finland s Viren, to be' a' sure-fire thing far the 

gold medal. But it’s an awful big DOMINIC WIGAN 

mouth. .... 
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^id House Downstair . ■ J Cinema 

> Student Plays 

j * by JEREMY KINGSTON 

] 

National Student Drama weak'-stomaehed and the third j 
v. J' celebrates its 21st -birth- plainly insane . u un . . : 

' ■ ' »i ' e ar. Five of the award- nromisinx material— or if « n .» The End of Summer 
ii** entries at last April's material— or, if you National Film Theatre 

‘- in Edinburgh have been put jt another way, obvious n* Sai]or wh0 fell 

: to London for a brief award-winning stuff-— with such with the Sea <X) ■ . Carlton 

^ j this week,. Grand Guignol effect? as grab- The Message (A) Plaza 

'■ .5 • University presents * n the grave and carrying ; — » 

{ J : Bream’s Coup dTEtat, the grey hulk back to the altar. Next week the National Film 
- Jly a conflict of political Robert Pugh. who. also Theatre launches the second 
between _ a plump directs, charges these scenes part of its retrospective season 
iary and an urban with a poetic intensity that devoted- to the Japanese fllm- 
across the chic dinner overrides all queries as to. maker Yasujiro Ora: and 

.£ a trendy Hampstead whether the key Is real or sym- although it has become fashion- 
The revolutionary holic. able of late— and often legitl- 

HaJI) is proposing to The Universily of St. Andrew’s mate — to chastise ' the British 
^seii after the pudding, production of Galatea is the least riT m Institute and its works, 
ldful couple— who praise arresting of this first programme t^s 1* one instance when the 
3 *!, - atrocities as 0 f three, periodically strangling Ratchet can be laid aside- and 
uU>’ Judged —are taping itself in excessive earralitv^A congratulations offered to those 
* nl £°i r f 5 ,l,ue - medl " a widow whose sophistication has concerned for the .skill and 
gc. while the reactionary been partly created by tier dead enterprise with -which this 
give me German husband's brother turns on her season haa been P« together. It 
ihcrs I ) is increasingly „ eat or He fe Sso Sr SrmeJ Was ** together with the 
:ed. Inver and eHher » British film magazine Sttfit and 

luibor's sympathies are ness (be writes poorly rhymed 
distributed between the couplets) or strength the leaves 
opponents: it is the her). Jacek Lasko^ki teases out S S? ’£idf !f wfitS 
sponges who are the this situation at too areal a t0 e w ?52“ 

of his witty but firm dis- length and finally too erratically 

J. Direction is by Marcus but his central &nce 2** c ? t,cal J band ; 
•r who also eniovahiv »Tn . * onaraeter does wagon has gathered speed and 

the perturbed J Riehf 311 mT / rest tiigIy o ervy momentum, and its current list 

P ght performance from Philippa of passengers includes most of 


stirrings 


Covent Garden 


Errand into the Maze 

by CLEMENT CRISP 


by NIGEL ANDREWS 


_ • „ Jarvis. the doyens of modern European 

t Pugh s The Key ex- and American film criticism. This 

ualitios that understand- T?;—* nnnnat rta«+™ is one area in which British 
in for its author the lJl63.Lr0 cineastes, so often accused of 

Times Student Playwrit- writinp hiir^aru awarded following meekly in the footsteps 
ird. Assured dialogue,^ w DUXSary awarded 0 f more progressive foreign 

; s of subject and an The first bursary for a writer critics, can claim with some 
rrept of alarm are all to work with a puppet theatre pride to have blazed the trail 
ngly present. Three has been awarded by West Mid- themselves, 
return to a graveyard lands Arts to Richard Fawkes, a Ozu's films are beautifully 
lty Clare where their freelance film writer. He will delicate and observant pictures 
brother lies buried. It be working at the Puppet of family life: domestic mlnia- 
-ed be swallowed a key Theatre of the Midlands Arts tures devoted to the belief that 
le importance before Centre for Young People, in there is no detail of daily life — 
.nd the brothers have Birmingham, during the coming eating, sleeping, gossiping, work- 
.. to disinter his year-old months and it is hoped that ing-^-that . is too small or 
nd extract this item from performances of his play, "based “trivial” for the artist's atten- 
ards. One brother is on a story from the Mabinogion, tion, or that does not tell us 
’ deficient a second will take place early in 1977. something of value about the 

family or the society in which 
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The two final pieces in the 
repertory for the Graham season 
were on show on Wednesday at 
the Opera House: Errand into the 
Max and Care of the Heart 
Both are spare, declamatory 
works, which demand the 
greatest Intensity of perform- 
ance if they are to succeed. 
Errand into the Maze looked the 
stronger on this* occasion, with 
Takako Asakawa 'and Tim 
Wengerd as the figures who play 
out this gloss 09 the Minotaur 
legend. They are grand dancers 
in the new generation of Graham 
artists: Miss Asakawa has in- 
herited several, major Graham 
roles and she gives them a par- 
ticular -feline sharpness — not 
perhaps the tigress that Graham 
herself could seem, but abso- 
lutely in the right style. Mr. 
Wengerd looks and moves more 
in the original mould of : 
Graham's men dancers: he has 
the bigness of impulse and the 
dynamic weight that fill out 
Graham's choreography (his 
fioal entry In Diversion of 
Angels is tremendous in' its 
thrust and lift of energy). 

Errand, with yet another fine 
set by Noguchi — it looks like a 
Joan Miro in three dimensions — 
finds a woman caught in a maze 
of fear, dogged and beset by ter- 
rors that are personified by the 
Minotaur, eventually finding 
the strength to defeat her fear. 
The work's progress to this 
point is compelling. What 
remains unexplained is whence 
comes the woman's decision to 
outface her tormentor. 


Admirably performed on Wed- 
nesday, the piece yet looks in- 
complete, and nags slightly at 
one’s pleasure because of this. 
Nothing incomplete about the 
development of Care of the 
Heart, which tells of Medea's 
vengeance on the faithless Jason, 
the poisoned crown with which 
she kills bis new love, and the 
eating of her children. Graham 
in this role had a terrible in- 
evitability, a vicious directness 
of gesture and pose that is only 
partially shown in Yuriko 
Kimura s performance. Without 
this central passion, the work 
can look diffuse, albeit the inter- 
pretations of Miss Kimura, 
Daniel Maloney as Jason, and 
Diane Hart as the doomed 
Princess are carefully studied. 

The final section, though, 
caught all the work's grandeur 
of utterance. Miss Kimura enter- 
ing swathed in mauve and trail- 
ing the dead Princess behind 
her: the exultant figure of Medea 
enthroned in a gold wire struc- 
ture; the aghast figure of the 
Chorus (Susan McGuire), are 
Graham theatre ai its most 
forceful and unforgettable. 

The season ends on Saturday. 
It has been a triumph for Miss 
Graham, .a bicentennial vindica- 
tion of ber 50 years of work. It 
may have seemed in prospect 
something of a gamble for both 
the Opera House and Miss 
Graham: it has paid off, with 
wonderful rewards for our 
audiences. 


L, 


King's College, WC2 . 

Postcard from Morocco 

by MAX LOPPERT 



■ it takes place. The' style _ of 
Ozu's films reflects the same • . 

loving simplicity as their con- Sarah Miles in "The Sailor who Fell from Grace with the Sea* 

tent: a motionless camera, a pure 

and exact sense of framing.' a and expectant curiosity. and indigestible as its title, 

use of colour . graded to the Ora never forces the natural Sarah Miles plays a frustrated 

natural tones of the human rhythms of everyday life into widow living with her 13-year- 
skin, a genial and effortless artificial patterns of tragedy or old son in a. small Cornish sea- 
naturalism in, the performances, comedy. The film’s moods grow port Into her life one day 
If artists have spiritual auces- out of its story and its characters, comes bearded, blue-eyed sailor 
tors, Ozu's surely include and only rarely — as with the Kris Kristofferson; second officer 

Chekhov and Jane Austen. shots of crows that punctuate the on a cargo' ship whose first 
The End of Summer, showing last sequence of the •father’s appearance, steaming 'into the 
at the National Film Theatre cremation — does he make use of harbour. Bliss Miles greets with 
on August 16, shows Ozu's gifts, overt symbolism. The characters the immortal and pantingly am- 
at their purest and 1 most win- themselves are beautifully biguous^ line “ She’s a BIG 
ning. An elderly widower rounded:, the widowed daughter one! ...". Miss Miles’ son (Jona- 
chooses to spend his declining who is constantly deprecating her than Kahn) is a precocious 
days with a former mistress, by own age and fading looks; the schoolboy who has a predilection 
whom he once had a child. His two workers in the family sake * or spying on Miss Miles through 
three legitimate daughters factory who act as a kind of a peephole in the bedroom wall: 

1 gather round him, making chorus on the action: the father Miss Miles being in the habit, 

' noises of mild disapproval. Their himself (Ganjiro Nakamura), prior. to Kristofferson's arrival. 

! own love lives are exemplarily with his graff benevolence shin- o f massaging her breasts in 
! conventional — one is married to ing out from a sage and wrinkled of the bedroom mirror. 

•the man who runs the family face; When Knstofferson takes her to 

business (a sake plant), an- The End of Summer was the “* d iTtln 

other has had a fiance picked last film but one Ozu made be- damage; the^son goes off to tell 

out for her by the family— but fore his death. The current NFT “* 

despite, or perhaps because of, season begins -with the director’s JK? ffiJKSi !d «K * 

that conventionality they lack post-war films and continues up Yl™ J5SSL Sn.Tw 
ih# **n>nirv .nd thi» ppniai k»if. iw,™ iqiw how adults should behave. Be- 


At the New Theatre in the 
basement of King's College in 
with the Sea* the Strand, the Contemporary 

Opera Company has mounted the 
sheer frustration at the kind British production of Posl- 
of parts she has been reduced Morocco, a chamber 

to playing lately. Nobody who - 0 ?? ra fo r . . seve0 , ?- n f ers 
can throw a tantrum with such * ,gbt . . mstramentjdirta by 
eye-popping, scarifying force as Argento (b.1927). the 

Miu Miioc Wore American composer about whose 


Lcvnanl Butt 

-IzJiiwcll, Brian Croucher and Oliver Smith in ‘ The Only Way 
/hkh opened last night at the Royal Court's Theatre Upstairs 


INTERIM STATEMENT 


SOREC LIMITED 

( incorporated in the Republic of South Africa) 
INTERIM REPORT 

•; financial vear end of the company was changed from 
me to 30th September as advised to shareholders in 
)76. In terms oE the Companies Act. 1973 the directors 
that the unaudited results of the company and -its sut>- 
s tor the twelve months ended 30th June 1976 are: 


.v.ata saw's sis? ms Hi'mS 

story is followed in turn— dangle story and Good Morning, as well horrible retrtbutiin 
tantalisingiy free before knitting ^ lesser known weeks like Tokyo ® remDu ° on ' - - - 

them together in the final scenes. Tici'Iighf — a rare Ozu melodrama rn* story is based on a novel 
The father suffers a heart attack, —and Floating Weeds, a 1959 by the Japanese writer Yukio 
and the children are suddenly re-working of an early Ora silent Mishima, and it may once, on 
shocked into looking at their film. The season is a notable t he printed page, have possessed 
own lives and at the example set tribute to a man who seems, to saTne kind of poetic truth. On 
them by their parents. It is Western audiences brought up screen it belongs firmly to the 
typical of Ora that, despite the on the flamboyant period pieces of seraal hynejbole; that 

potentially sombre theme, the of Kurosawa and Mizoguchi. strange world of clutched bed- 
to-ing and fro-ing in the film's that country’s least charac- P° st *- perspiring heroines and 
later scenes is often very funny, teristic film-maker, but who p l r . c !J ss j' ,e sexu . al , srrabousm 
At one point the father suddenly could well emerge, in years to w i”ch dias counted among its 
emerges from his supposed come, as its most universal and 

death-bed to announce “I slept enduring one. “ T ' ^iJSf^SSSt 

very welL • 1 must . relieve * ®" d Ka 2 et0 Sbindo s Oruhoha. 

myseir: whereupon the relatives The Sailor Who Fell from matched ^ Kris 

cluster together outside the bath- Grace with the Sea Is a strange KriXifferson exudes a slee£? 
room door in a kind of paralysed brew of a film: almost as exotic ^nihthic sex appeal, while 

Sarah Miles attacks her role with 

Little Theatre, St. Martin’s Lane a tigerish relish that must be 

A . - • fuelled partly, I am sure, by 


And by lEREMY KINGSTON] 

_ This everyday tragedy in the Antonia Bird's -direction 
lives of proletarian folks is set encourages so relaxed a style of 
somewhere near a northern pitying as to be almost too pri- 
mining village at some time in fr hati 

the 1880s. Two brothers have vate t0 pass b^ond the khaki 
shot the hatetk mine-owner — canvas on which the action is 
apparently from motives of played. The production does 
honourable rebellion and opposi- achieve a successfully grotesque 
tion to capitalism but in fact in- effect when one of the brothers 

S& inadeq^cy 3 ^? dSld <***■« up ** *hx«. with 
EEL 1 tnfe miner's cough and at the same 
d °A C flight a time the Jew is wheezing away 

lAfSiT - «»* 

stoned out of that same village, nerve *- 

having been stoned, he con- The Jew does have a name, 
fesses, out of every village from Moyshe, but his Jewishness is 
Russia westwards. The girlfriend the .be-all of his presence. Terry 
of one of the brothers leads him Palmer's interpretation is deli- 
to her brothers’ hide-out and cate and in. the circumstances 
there the three men take shelter, persuasive. Puzzled, quietly 
Now here would 'seem to be a joking, resigned — all that but 
situation primed for the inter- suffused with an individuality 
action of underdog experiences, best shown on a scene where he 
or for the revelation that we are silently lays a table and conveys 
all, or as the case may be, not the vital bliss of doing so. Sig- 
ali brothers. Several alternative nificantly. the title of the play Is 
developments come to mind but derived from the grammatical 
though Alan Passes touches on distinction between two slate- 
anti-semetic abuse his principal ments:' on the one hand. Can 
interest lies in leading up to the one be a leader but serve food; 
sexual .disorder of the two young and on the other, Can one be a 
murderers. leader and serve food. 


Miss Miles demonstrates here ^?" cai1 c ° mpos «r a? DUt 
(when she discovers the ™ ltz " t Pr ! z t w 2° ning J ?° ng 
nefarious viewjng activities of e or . ,^ aDet Baker and whose 
her son) should be relegated to Jdffar Allan Poe opera there 
films like this, or like the last {gJJ® ^ be 1S rep °^ JJJ 
celluloid aberration she appeared 2L5* °;l 

in,. The Man Who Loved Cat °'* en °' n 8 “ e enterpi ? £ e is 
Dnnrinn indeed an unhappy one for the 

* critic who would aearly tike to 

. . . applaud the adventurousness of 

Religious epics seldom find a producer Tonv Dinner and con- 
golden mean between the vulgar ductor Ronald Rappoport in 
and the over-reverential. The putting the show together: for. 
Message, a film about the prophet a las. the 100-minutes-without- 
Mohammed, partakes mainly of break were on Wednesday hard 
the latter: although in the going — an extended musical 
former category come the ttm^ fantasy with elements of mildly 
honoured scenes of flogged curious and picaresque charm, 
negroes and rhubarbing extras, swallowed in a sea of whimsy, 
and dialogue which seems like a an d not much helped by an 
perpetual battle between respect- apparently uncertain manner of 
ful archaism and bathetic! presentation 

Judah ° t COll ° 1 **ne' may or may not be 

’-Th d J fit ’ s that kind of evening) a 

hn 1 mP an d ^ "pi mi mi nd r tn rai,wa y station in Morocco, in 
“H” and eight minutes. and m 1914: a group of travellers may 

view of the plodding and un- or mav n nt he exnectinc the 

arrival of their train. Floor- 
« shows - tHrertiascntents (one of 

l*T^!? y un^ which Is that old joke, the band 

SEE* piece on Wagnerian themes in 

"m«if i."not portr.y«d T t£ 3?"“ ^ 

Jmagi^y puppet 

dJisis 5- stss^sirZ'ss 

has failed lo sweeten the project fEZSUZL thf*£!t.n£ r,e hS 
b , n ™» SrheTVul?™?.' “e delcnbed 

Shorn* the P ?"ntrle‘ t? l.gh.Uy per;u.<leJ to op en 
l&ee’. n the tlu? huh.® ?o b5 ?'»«• the P scoS 

S“ from ihV oripC" ■ibiemo.JohnDonohue 

Mohammed — Messenger of God. shou H 1 not b \ ““ l bl ?„ ° r 
Lost somewhere in the debris 

that results are screenwriter f ? k ^ n q? 4i fit? 
H. A L. Craig, composer Maurice ata0 Jf® * (1914). like 

Jarre, and stars Anthony Quinn P 11 ? d postcard from a foreign 
and Irene Papas. The director lana - • • • 

was Moustapha Akkad. The intention seems to have 


»ur> profit before taxation R2 800 000 R3 420 000 

■ --ion R1 184 000 R1 380 000 

iup prefit after taxation...' R1 616 000 R2 040 000 

■nings *5L-r share 7.37 cents 9.4 cents 

uiend declared per share... 3.25 cents 7.5 cents 

.* pre tax profits for the six months ended 31st Decern- 
□ were reported as being R1 5u9 000 and taxation apptic- 
ewo R602 000. Since the dale of the interim report 
.six months ended 31>t December 1975 the rate of 
rmal tax. excluding loan levy, has been increased from 
s per R1 to 43 cents per Rl. The taxation to be levied 
♦he profits reported as at 31st December 1975 must 
re be increased by R29 000 to R631 000 resulting in a 
group orofit after taxaiioo of R87SOOO for nie first 
ihs of the current financial period, 

'.rehoiders were advised that the estimated taxed profits 
six months ended 30th June 1976 were estimated to be 

0 after lax. allowing for the increase in the rates of 

1 this figure should now be adjusted R749 0(W. Actual 
roiits for six months ended 30th June 1976 are R738 000. 

uenis ^ ^ 

ring the six months ended 30th June 1976 the company 
i of its 43 per cent investment in London ConsoiidatM 
ies Limited. A capital loss of R3 213 000 was sustained. 
.« loss ha* been transferred 10 nan-distributable reserves 
ouipany. ' 

'ing the six months ended 30th June 1976 a decision 
de to proceed with the erection of the office _portiOn 
■viiiarncy development which although included in the 
q utaces was being held in abeyance pending an lm- 
ini ic the IclUng market, the directors are confident 
; demand for decentralised office space ls-sunicient to 
The development of the entire projecL 

CommitmcnLs . 

.•Ofintaecii in respect of capital expenditure for the 
' *y project and various developments being undertaken 
panics in which Sorcc has an investment amount to 
mateiy R10166 000. Arrangements to finanee these 
ments have been made, 
ids 

1 view of the change In financial year end of the com- 
harebolders are adiosed that dividends will in future 

■ ared m April and October of each year and payment 
•ends will be made in May and November of each year. 

For and on behalf of the Board 

D. G. Nicholson f Directori 
C. D. U. Melville ^ £,,rec - 
r Secretaries: ^ Regbiered Office: 

dattd Share Registrars Limited. Life Centre, 

s Building. 45, Commissioner Street, 

*hati Street. Johannesburg 2001 

esburg 

• Consolidated Limited. 

102. * 

■ r louse. P::rk Street. 

X Kviil TX24 tiEQ 

3foh Jviu. 197B 


been the telling, under a guise 
of bright, disconnected sur- 
realist fantasy, of a moral fable 
about the cruel sclf-protective- 
ness of any society, even one 
so temporarily constituted, to- 
wards the outsider— a kind oF 
Flying Dutchman as re-written 
by Satie (themes from that 
opera appearing at key points 
towards the end). An ambitious 
undertaking — demanding a 
much more tightly logical kind 
of working out. and music less 
pleasantly aimless, less depen- 
dent on half-digested fragments 
and hopeful parodies. After the 
initial curiosity had worn off— 
this being prolonged, perhaps, 
by the poor diction of the cast, 
making the words or the first ten 
minutes mostly inaudible— the 
bek of musieo-dramatie sub- 
stance. of real wit or creative 
energy, of distinctively personal 
idiom, of even the old-fashioned 
virtues such as pace and 
balance, became sadly self- 
evident. The score is a sheaf of 
little forms, from ensembles lo .. 
a passaeaglia. taking in operetta- 
type duets on the way; but show- 
ing little overall concept of 
operatic form. 

- Just possibly, Argento has not 
been best presented by a produc- 
tion that appears to ignore an 
inexplicably large number of 
directions . given in- his score. 
The backdrop and costume^ were 
bright in colour but null in 
atmosphere, by no means ** false 
but charming the 14 come-alive-- 
go-dead ” distinction aimed for 
among the characters has been 
ignored; the general dramatic 
direction is loose, free in the 
wrong sense — and the result is 
more often than not fey and 
dainty. There are some good 
young voices in the cast, among 
whom the high coloratura Yara 
Lahal and the mezzo Bridget 
Bartlam (seductive in her night- 
club-vamp number, on a 12-note 
theme) stood out: eyes were 
glued to the conductor for long 
stretches at a time. 


. July 28,1976 


Bush 


Juvenalia 


“Jilale brides will yearn for 
a mention in the Daily Gazette 
“Boys don't nag you for little 
presents while you’re on the 
job'"; “The wine’s go rough, 
sheep dippings wouldn't absorb 
it”; “The Games are on— the 
Praetor has dropped his napkin,” 
Only the last of these random 
quotations from this hour-long 
entertainment would give you a 
clue* to the source of the material. 
The poet is Juvenal (born circa 
55 AJD.), and Richard Quick has 
plundered Peter -Green’s transla- 
tion of the Satires to provide a 
delightfully bilious vehicle for 
the . talent of one of bur most 
gifted -young actors, • Simon 
Callow. 

Mr. Callow takes the rostrum 
in evening’ dress and an 
appallingly dishevelled wig to 
rail against the sexual fashions 
of the 4ay, the influx of pushy 
“Greektings” in ■ a Rome bent 
on a course of rapid moral and 
ethical decline in *be wake of 
the Golden Age, the. prevailing 
standards of materialism and 
the unacceptable face of 


Epicureanism. Like all 
epigrammatic reactionaries, lie 
is a sad and entertaining figure: 
and the more vitriolic excerpts 
from the misogynous Sixth 
Satire not only come across wilh 
the sort of venomous relish 
more usually associated with 
passages in Swift and Pope, but 
also make you realise why 
Latin masters -kept bur noses 
firmly dug into Livy and Ciceru.- 
It is a revelatory small-scale 
anthology that will send me 
scurrying back for more of the 
original. In the meantime, I 
marvel at the -pace and variety 
of this performance, the fnll- 
blooded disgust that Mr. Callow 
unleashes on his withering 
targets, the jagged, controlled 
phrasing in which he wraps the 
Stoical sentiment and fiery im- 
patience of a character fed up 
to bere and beyond with the 
sloppy, hypocritical lifestyle of 
his contemporaries. If # Lenny 
Bruce had not been a 'Jewish 
junkie*, he-miflbt haye turned 
out a little lik* Jr-enai. • 

MICHAEL COYEMEY 


This announcement appears as a matter of record only. 

$500,000,000 (U.S.) 

British Columbia Hydro 
and Power Authority 

9%% Bonds due 1996 

Unconditionally guaranteed as to principal and interest by 

Province of British Columbia 

This private placement has been arranged with institutional investors. 

Salomon Brothers 

The First Boston Corporation 
Kuhn, Loeb & Co. 

- I 

A. E. Ames & Co. Incorporated . 

McLeod, Young, Weir, Incorporated 
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AMERICAN NEWS 


u.a. passes 
Lockheed 
names 
to Japan 

By Charles Smith 

TOKYO. July 29. 


‘Final touches 5 on Syria-PLO agreement 


BY LOUIS FARES 


DAMASCUS, July 29. 


SYRIANS am 
in Damascus 
dnal touches 


iS and Palestinians met no “rejection front**', cotrid' be- number- of- commanding rofficers, Red Cross • Committee of 
ascus to-day to put “ the formed effectively without to the “fighting formations ** of wounded from the Palestinian 
niches ” on an accord Damascus. ' ' the Syrian. Army stationed in camp of Tal 2aatar. But the 


Key delegation leader 
swings away from Reagan 


TH B OTtQll whk-h reoortedlv wifi “end the -Mr. Jal loud has been shuttling North-Eastern 'Syria on the sound o? artfllery find mortar BY DAVID BELL . 

LvJ VuSJdf.fl.1 wnitn reporieoiy wm ena tne ow for jngre than two months iraqi border. He was reported fire continued to resound across « D T>r.v»rn j q i from rxirt unrmc those in the centre 

1 dispute which opposed the brtwMn ■ ai Beirut to hays reviewed the troops Ml Beirut «d ito suburts-hraA- “■ V 0 *^**™? ** ^ pS S No“ U anyc^ 

By Charles Smith Syrian Government to the PLO in an almost unprecedented explained to the officers and fighting in the past 24 hours has PW 51111 spring from angry ^^ersh^ie StateM F|gn J* hnptesSd by s Reagan staff 

toic’-o 9 q over the past few weeks - attempt by a chief of govern- soldiers the vanous develop- left another SO persons dead end conservative reactions to his sur- by claim last night that should Mr. 

TOKIO. July 29. Mr. AbdesaJam Jalloud. the ment to solve the Lebanese con- ments of the Lebanese crises. ISO wounded. , prise choice of a liberal Senator the Senator before going on to Reagen be elected and not finish 

THE NAMES or four senior Libyan Prime Minister told a fiict. General Tlass referred to the Dr. Hassah Sabry el Kholy, the as a possible running mate, last meet Mr Ford at the White his first term Mr. Sebweiker has 

members of the Liberal Demo- press conference here last night The chief oF the Palestinian “suspidous role of the Right-wing Arab League envoy who medi- night lost the important supportjjouae. Mr. Sebweiker has promised to govern according to 
crallc Partv are “mentioned'* that tbe “ accord ha 3 been negotiating team declared in regime of Baghdad" and said' a ted a short-lived week-end of the powerful leader of the. claimed that six former Ford Mr. Reagan’s conservative P rlD_ 


WASHINGTON, July 29. 


. . . . , auw uir mure uidu luvuLua jiaHi ^ wiuuuucu uj rusouaa across 

dispute wmen opposed the between Damascus ' and Beirut to have reviewed the troops and Beirut and its suburbs — heaw 
Syrian Government to the PLO in an almost unprecedented explained to the officers and fighting in the past 24 hours has 


press conference here last night The chief oF the Palestinian “suspieious role of the Right-wing Arab League envoy who medi- night lost the important support jjouae. Mr. Sebweiker has promised to govern according t 
that the “accord hag been negotiating' team declared in regime of Baghdad” and said' ated a short-lived week-end of the powerful, leader of the claimed that six former Ford Mr. Reagan’s conservative prw 


in secret material which hae cached thanks to Libyan sue- Damascus to-day that he was that “ the concentration of Iraqi truce, said he was close to win- Mississippi Republican delega- delegates have already defected clples. 

h Mn r™ cessful mediation.” He pre- “very optimistic” about the re- troops on the border with Syria mug acceptance of another one tion.-once one of his most ardent t0 Hr. Reagan and that a further There is. of course, still time 

oeen suppuea to Japan by the I dieted that the accord will he suits of the talks.” Mr. Faroyk aims only at diverting Syria from from the Christian Right-wing supporters * 13 have . decided to become un for all this to change, but tne 

G.&. authorities in connection ; officially announced within the KaddoumL who heads the PLO’s exercising her national role in forces. He' added that Mr. Mil Clarge Reed, whose delega- committed after earlier favour- Reagan people have undoubtedly 

with the Lockheed case, it was I following 24 hours and that Mr. Political 'Department... said- the area.” . Camille Chamoun, titular Mini- tion is still uncommitted but has ins the President. -But no one been a little nou-plussed by the 

claimed to-day. Yassir Arafat, chairman of the “things are going- the way that Observers in Damascus re- star of the Interior, has also enough votes to give Mr. Ford has yet been able to track down extent of the conservative oppo- 

Thp lumpc thnu> «r PL0 - wiU arrive in Damascus at each honest Arab wants them to garded- this announcement as ^agreed in writing’' to let the more votes than he appears to these delegates and the barrage sion to Mr. Schweiker. Their 
former swrrtsrv the bead of an important delega- go.” Mr. Abdul Halim Khaddam, underlining the bitterness of the Tied Cross begin evacuation of need for the nomination, said 4* claims and counterclaims Is candidates' position may be 

the nariv 1 Mih V whnmLi j tion grouping the main leaders the Syrian Foreign Minister, feud which is splitting the. two an estimated 1,000 wounded who last night that he disapproved- continuing. - further undermined by reports 

office iinitor ih» ° of the movement. said, “the final shape of the countries. • are said to be suffering from lack, of Mr. Reagan's “ cynical choice ” ' ' It seems, however, that Mr. to-day that he approached Mr. 

arrrciArf Mr KaL-not Mr. Jal loud has also expressed accord is being elaborated to- UFI reports from Beirut: An of medicine and water. - of Sen. Richard Schweiker ■ and Ford is increasingly coming to William Ruckelshans, former 

another •diehttv l E c c-Tnfjir his optimism about “the success day.” Arab League mediator sajd The Red Cross said It would added that he how expects the be the major beneficiary of the Deputy Attorney-General under 

MUViucr Miciiuy less senior _ e J — AS n _ a. «.L - n. : T nknonfi'c rnsrr no mllltvoc urorfl moire nnntlinn __ «■ -a.i -V - ■ - - ur_x 1 T1 : j ^7 3 - _ ■ .nnDethiA 


office under (he recently 
arrested Mr. Kakuei Tanaka), 
another slightly less senior 


The four men, whose names 
were mentioned in a despatch 
from Washington to-day by a 
correspondent of the Asahi 
Shim bun. Japan's largest dally 
news pi per, immediately and 
emphatically denied any in- 
volvement In the case. 


Rhodesian emigration continues Thai police 

- SALISBURY, July 29. round-up of 

tinnirciA n>mntorf its «f«i eieht da vc a seeuntv force Pitcher. last mouth, the AT- - 


An official of the Justice J RHODES L\ recorded its fifth eight days, a security force Pitcher. last mouth, the 

Ministry, however, was quoted L uccess i ve monthly net loss of communique said to-day. Rhodesian Herald reported tb- 

this afternoon as telling the ' . - T „„ A „ haT , . Two Africans accompanying- a day. 1 - 

speclai Diet committee on the white people in June when those xma g^p were killed by -■ -A total of 77 workers from the 
Lockheed case that the report ieav1Q S the country out- j^odesian forces, together with farm appeared charged “with 

might be correct. numbered immigrants by more six curfew breakers in - the failing to report the presence of 

If the Asahi report does lum than two-to-one, according to border area and an African who terrorists." .- . 
out to .well founded, it will j official figures published to-day. failed to stop after being AH pleaded not guilty. Twenty 


refugees 


By Richard Nations. 


Garter aide gloomy 


on economic 


BY DAVID BELL 


WASHINGTON, July ’29. 


Professor. Lawrence Klein, Mr. and Mr. Carter, who' ' gave . a 


Viking 
testing 
‘strange’ 
Mars soil 

— PASADENA. July 29. 


not follow that any of the 
people concerned took bribes 


an IWU-UFUUC, dvcuiumg iu uuruer. lUVd duu 4 U 1 AUiWJi wuu • Tl A KrrTrnTT' -r, t v,, -OQ . riutcwui.idaniniw .sxxiu. voi*ci r nuu &dvc .4 - PACATJFMA Tlriv * 7 P 

Rcial figures published to-day. failed to stop after being AH pleaded not guilty. Twenty- tfAHGRUK, July J9. jimmy Carter’s chief economic separate economic, briefing at his vnrrvr tinv « mole 

The Digest of Statistics challenged, the communique one were acquitted and the rest THB THAI nqHce laundied a adviser, yesterday ■ painted a home in^ clearly Martian ^il with aSS 


j massive -round-up 


people concenied took bribes . =70 whjtps « ntpr p d th p said. found guilty. massive roundup of ^Vietnamese rather -more sothbre picture .of moving towards a series of pro- -JLaJJEt t(w!a V in the first 

from Lockheed or did anything fV®™ ™ The statement also reported The court was told that the refugees HlegaUy in Bangkok in the future of the economy than grammes to . target'* special jf. HfJ thrives 

lo he P sa.es of Lockheed air- breakaway Briush eolony last ^ g CerU | as themselves had- guerillas arrived at the farm com- what many political observers that- currently being provided by Federal aid to particularly bad under the surface of 

craft in Japan, or did anyihlng month and 1,330 departed, killed six African- civilians and pound on the evening of June 12 herp vWfwtoM Ford Administration ffirecasters. roncentrations of unemployment ° r Juai unaer 1116 5uria 

improper. Mention of “names” 'Rhodesia’s last net gam was 20, abducted * two other people, and were fed by employees. The ~ .v? 1° testimony on Capitol HUL This would avoid the accusation. . biol0Bists we ek^ 

In the U.S. secret material m January- including a black poUce report said they ' left and ^ lcula ^ ed t0 sabotage the Klein never mentioned Mr. -certain to be made by the Re- n ^ jSnths to ^ reach ^ am 


conld mean simply that the The June figures contrasted constable. returned the next night, a ^ Lal Foreign. Minister Bhicbai Carter by name but it was clear publicans, that Mr. ■ Carter m ^ , about the Dre^enci* 

men concerned were at some sharply with the net gain of Fifty six Black Rhodesian Sunday. Early on the Monday Rattakul’s visit to Hanoi to that his remarks were Intended '^°“ 1 . er in a long hne of jm _ i n r extra-terrestrial life -bur even 
rime mentioned by one of 1,538 recorded in the same farm workers have been they murdered Mr. Pitcher at normalise relations next week, to reflect the kind of advice that t hi nkin g k.„ 

Lockheed'*; Jaoane*;e aeents. [month last year. sentenced to ten years imprison- his farm workshop. Tj.. mrtHnWn h<.Mn he has been giving the Demo- 8 P enders - 

Mr ie tUa I O -Kin I.K.,,. fn. »r th. 1UC .SUTpnSe CTaCKOOWn Degan Pmf l 


Democratic 


me memion™ oy one 01 as recoraea in tne same farm workers nave oeen iney muraerea jut. Fiicner at normalise relations next week, to reflect the kina or advice roar „ oeKa H ve finding will not rule 

Bekheed'5 Jaoanese ae?n!s. [ month last year. sentenced to ten years imprison- his farm workshop. The *mrnriQe h^onn he has been giving the Demo-: .spewfars; »» the nlanet Thp 

Mr. Nakasone is the first Since January 2,280 more ment with labour for failing to Some of the workers told the _ t 4 • Jr ■■ cratic nominees for nearly a year.. Prof. Klein also put much artificial aUn experiment' started 

lllriral rnnrntlr hnM. uihitoc hiuo umiontorf than fko nrocanra nf (MTorillac nnurt thpu haH nnt rannrlprl thp 111 ’ a.m. ana WQS UuCCKu 1X_ ,.iJ Ih.t h. niMdla BTnnhasie IW thp Tlpprf tfl dAVAlnn ... . ' . T. .. 


Lockheed. His involvement have killed aaotber seven Afri- Bindura, 45 miles north of here, so. Others said they had been East who had come to. Bangkok running out of steam and that, ^supply bottlenecks ” which, he ^ carbon dioxide. The test was 

therefore raises questions can Nationalist guerillas and was the sequel to the murder of a too scared to report them. without permission. Of the 168 if no stimulus 4s applied, there saW. have, in the -past been a designed to see if any Martian 

about the position of the nine African civilians in the past European- farmer, -Mr:- -F c^irk* -Renter ari-ested were -released- after could weU be another recession “■KlKJW J««ltog-;5nces oreSusmc take : in carbon rs 


present Mlki Cabinet In rela- 
tion to the crisis. The Prime 
.Minister, Mr. Takeo Miki. said 
emphatically the day before 
yesterday that he would resign 
if any member of his Cabinet 
was Implicated In Lockheed. 
Mr. Nakasrne is not a member 
of the Cabinet but bis Job as 


. ' .• tf. ' '• _.. . V; 

NZ austerity budget to cut spending 


BY DAI HAYWARD 


WELLINGTON, July 29. 


IAN AUSTERE budget designed and at the same time cut con-" A IS per cent, travel tax 
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without permission. Of the 168 if no stimulus 4s applied, there designed to see if any Martian j 

' arrested 89 were .released- after couWweH be another recession yiiKoriSES -orgiiusms take .\a carbon rs ] 
producing the proper papers— in 1978. As the recovery begins {*£• ^ t plants on earth use sunlight to f 

ttT tisflr.de! wVr t t2 ien to wane, ho wont on. thoro wiU SKLS- torn erton dior.no and wa.or 

sisT”* b, tho m ¥ke r sr t - 5 m rS te hio.o S , I 

Tbo ron^hU 40,000 largo Viol- “S“J2 £T£ul ho told £ S a t 

s - ^imSSniJSSSS 1 ' 

1940s durine the first French Federal Reserve Board should Mf , n*r*a+ e second soil sample in anothtr : 

* U ! haa jeotorday tifat h^intoU "S f 


prosecutors permission lo Prime Minister Robert Muldoon range of consumer goods iiiclud- aQ d 1 
detain former Prime Minister to-night. “ New • Zealand has ing radios,' televisions, record- residei 
Rakuei Tanaka for 10 more been living beyond its income players and outboard motors. New 2 
days for questioning concern- and the time has come to take There is also to be a new sales lation. 


iiviub uejuuu its uicouie auiu outuuniu muiora. new *eiu<uiui x-ux^utaxau pupu- me waKe Ot a Visit Dy a JNorth IMt He Was aware inai the recnnl inflntinn smrt w/ml .CJ 

days for questioning concern- a nd the time has come to take There is also to be a new sales lation, Vietnamese delegation to Bang- chairman of the Fed, Dr. Arthur hudeet deficits* But he also ex Pe nments & to sUmulate thd 

ing lus involvement in the a deliberate cut in our income.” tax on marine engines and Cigarettes are to go up in price kok. contributing considerably Burris, believes that higher 6i- marie ii dear ths* h* chared erm metaboUc or photosynthetic pro! 
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Lockheed payments scandal in 
Japan. 

UPI 


Children 
walk out 
of classes 


A recipe for confrontation 


BY JOHN KANE-6 ERHAh! IN JOHANNESBURG 


“moral suasion” to get the Fed resort.?., if it : should will 

to soften its position necessary to do so to restrain a!™? 9 If i 

Meanwhile both Prof. Worn inflation. . I m^pSSS!?. bio’osU 

— - — win have to repeat the 12-d| 

_ ' i n 16515 before a"? conclusions cj 

Tobacco companies face *•>«& 

* ■ was 2 inches deep, 7 inches lor 

health warning suit - 
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what caused the u-alkoul. rumoured in Johannesburg that 
The divisional police com- a strike and further demonstra- 
missioner for the area, tions by schoolchildren were in 
Brigadier J. H. Le Roue, said the offing. Armed police patrolled 
the walkout had taken place Soweto to prevent them, 
mainly in the Mofolo section of Pamphlets advocating a strike 
the township, but that so far were distributed in Soweto and 
everything was quiet in the Alexandra, a location adjoining 
area and no incidents had some of Johannesburg's plush 


been reported. 


white suburbs, and scene of 


Earlier While officials or Ihe some of the fiercest confronta- 
Department of Bantu Educa- tions. between Africans and the 
(ion were withdrawn from police, but no strike materialised. 
Soweto as the situation { n several townships, buses 
remained leiue following carrying B i ack p* op i e l0 work 
further cases of arson during were f toned . One youngster 
* n,g . . . attacked a man demanding “Why 

. i po Ji ce . 5 P° kM ”* n ““ are you going to work while we 
tfMfay that fires bad been are fighting?” . Another 
started iu four . schools during threatened: “You will be 


Aftermath of 
Soweto 
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liwfay^ that fires bad been are fighting?” . Another 
started in four -schools during threatened: “You will be 

the niriit but in none of the slaughtered if you go to work 
cases was the damage serious, to-day ” . 
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strations over the enforced use 


delivered to the biology appara- . 
tus yesterday-by Viking's retract- V 
able digging arm. Another £ 
sample went to the craft's in- 
organic -.chemistry- analyser but £ 
something happened- to - an in- £ 
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rioUn- in which ITS people Ch gJ'S SwtaldTS dUtoiu 
Qie ' ties facing any Biack attempting 


The Government has since 


to- decide whether to use 
English or Afrikaans. 

In the Black townships 
around Pretoria schools 
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African gold and coal mines muniration gap between Black t^ts to make their voices £L? iK m ?a “ bSwSS SS 


start until scientists determine 
what went wrimg. ; The insti u- 
ment^will be plrofographeii on 
Saturday. -• • 

rupr- ; -r. 

.-w., Vs.,,. ^ .-■’■» 


five-day working week are re- 
solved. 

Union general secretary p J- 
Faulus said, boM-ever, the 


?sted interest in the status quo. ‘ 

sSilfsa;® stnkc starts to spread in U.S. ! 
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was .scheduled'. .to meet^ihe 
Governor of the federal dis- 
trict, Sr. Diego- Arria, and other 
officials. 
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h: : Quota on 


JY RHYS DAY© 

1THER evidence that the 
eroment is now willing to 
: a somewhat tougher line to 
real surges in textiles and 
ting imports into . the U.K. 

come with the anxiounce- 
.t yesterday of new quota 
rictions on men's jackets 
i Czechoslovakia, 
r. Edmund Dell, Secretary 
Trade, who earlier this week 
sated strongly to textile in- 
ry representatives that thev 
ild provide detailed infor- 
on on problems in particu- 
areas for Department of 
le investigation, told a 
iamentary questioner that a 
a of 60.000 is to be applied 
edialely on Czech woollen 
els. The move follows. indi- 
ins that a major increase in 
jrts was planned by the 
hs this year. 

ie Government, which has 
its face against the broad 
art restrictions which the 


jackets 

U.K.lme exports 


|CHIRAC IN TOKYO DflVy WillS 

Grievances on both sides s. African 

i j . 


BY CHARLES SMITH, FAR EAST EDITOR 


textile industry has been de- 
manding. is. now claiming that 
the import surveillance licensing 
scheme, set up last year and 
subject initially to prolonged 
“computer’' problems, is now 
capable or detecting potential 
difficulties before they . become 
too serious, making it possible 
for action to be taken. 

In the case of the Czech 
jackets, total imports last year 
came to around 55,000 but in 
the first five .months of this year 

41.000 jackets, were imported 
and evidence .from the surveil- 
lance system suggested the total 
for -1976- might have been more 
than 100.000. 

The action against Czecho- 
slovakia which has been sanc- 
tioned by the EEC authorities, 
follows the earlier moves by the 
Government to scale down the 
rise in suit imports from Eastern 
Europe, through ■ the introduc- 


Colour TV’s protest 


INANCIAL TIMES REPORTER 
IOAN EVAN'S, Labour 
her for Abertlare. is to 
tion ministers in the Com- 
s next week about the 
ber of colour TV sets 
irtcd from Japan in recent 
ihs. He wants action to stop 
increase in the number of 
tuner electronic products 
irted into Ihe U.K. 

Evans said: "The con- 
*r electronic and component 
stries have been under 
■k for sume years from u 
ber of countries, the most 
ficant of these being Japan, 
numbers employed in the 
rtry have fallen greatly — 
W jobs have been lost in the 
twn years. 

Unless this trend is halted 


and reversed, we may see the end 
of the electronics industry in 
Britain and a further 175,000 
jobs lost." he warned. 

. According to Reuter reports 
from . Tokyo Japan’s exports in 
June rose to a new monthly 
record of 439,710 sets. The 
Electronic Industries Association 
of Japan said this is a 142 per 
cent, rise over June. .1975, and 
24.5 per cent, over the previous, 
month. 

The June figure brought the 
cumulative export total in the 
first half of this year to 2.143,000 
units. Industry sources said the 
nation's export of colour TV sets 
will probably reach . about 4m. , 
this year. 


tion of quotas, and the imposi- 
tion two weeks ago of anti- 
dumping duties on Romanian 
supplies of polyester staple fibre. 

The Government also an- 
nounced -this week that import 
surcharges of 8 per cent are 
to be applied to Brazilian 
fashion footwear, following an 
investigation: which revealed the, 
Brazilian industry’s exports were 
being subsidised. 

The latest action against 
Czechoslovakia will be- stressed 
by the Government as further 
evidence that the present 
armoury of controls for textile 
imports, built around the GATT 
Multi Fibre Arrangement, is 
adequate when backed up by 
action to deal with problems 
highlighted by the surveillance 
.system. Mr. Dell further indi- 
cated to the textile delegation 
which saw him this week that 
the case for adapting the MFA 
when the present stage runs out 
at the end of next year has been 
made by the U.K. to its EEC 
partners and sympathetically 
received. 

Czechoslovakia has not signed 
an MFA agreement with the 
EEC, though it is a member of 
GAAT, and this is why the 
Government has been able to act 
in this case outside the terms 
of the agreement. The setting 
of the quota at 60.000 is intended 
however, to follow the broad 
principles of the MFA, allow- 
ing Czechoslovakia roughly a 6-7 
per cent increase over 1S75 — 
the growth factor allowed under 
MFA 1 agreements. 


fty David Fishlock 

EXPORT EARNINGS for British 
Nuclear Fuels, the state-owned 
nuclear fuel group, more than 
doubled last year to' £12.4ra. on 
sales totalling £104m. 

The company’s profits 
increased from £9m. to £lL9m.. 
115 per cent of turnover. But 
it lost money for the first time 
on its electricity sales to the 
generating Boards, according to 
its annual report published 
to-day. 

As partners in Urenco, the tri- 
partite Anglo-German-Dutch en- 
richment company, BNFL • re- 
ceives a one-third share of orders 
for some £200m. of enrichment 
obtained in the last year. It 
has also won “ large new orders 
—mainly in the U.S. — for the 
conversion of. an .additional; 

14,000 tonnes of uranium oxide 
into uranium hexafluoride for 
enrichment. 

Capital investment by the com- 
pany last year, mainly on addi- 
tional reprocessing facilities at 
Windscale, amounted to £24m. 
Capltal expenditure authorised 
at the end of the year, but not 
provided for In the accounts, was 
£57m. 

Sir John Hill, its chairman, 
reviewing the year, says that the 
substantia] increase in revenue 
was mainly a reflection of the 
general inflation. Capital em- 
ployed increased by 25 per cent, 
and the increase would continue 
over itac next few years as a 
consequence of the major capital 
investments on which BNFL had 
embarked. 


AN EXTREMELY »bigh level 
French Government team, con- 
sisting -of the Prime Minister 
M. Jacques Chirac, the Foreign 
Minister, M. Jean Sauvan argues 
and the Foreign, Trade Minister, 
M. Raymond Barre, arrived in 
Tokyo to-day for two days .of 
talks with the Japanese govern- 
ment. 

The visit is regarded in part 
as a prelude to the State visit 
to Tokyo by President GiseaTd 
d’Estaing scheduled for autumn 
next year. The two countries 
also have trade issues to discuss 
and will compare notes- on inter- 
national relations. 

France, like Britain, is dis- 
satisfied about its trade, imbal- 
ance with Japan which, amounted 
to S150m. on two-way tirade of 
$640 m. during the first six 
months of 2976. The French 
are particularly unhappy about 
the huge imbalance in their car 
trade exemplified by the fact 
that Japan exported 410,000 ears 
to France in the. 12 months end- 
ing last March' and 'imported 
less than 1,000 French can in 
return. 

The Japanese, however, also 
have their grievances,- France 
still retains . discriminatory 
quotas on 12 categories of 
Japanese industrial- products 
Including the all important item 
of TV sets. The French TV 
quota -last year for Japan was 

60,000 sets. That. was far less 
than U.K. imports of Japanese 
TV sets under an • industry-lo- 
in dustry voluntary restraint 
agreement which has since been 
abolished. 


The Japanese complain that 
tile French quotas axe contrary 
to. the spirit of GATT. Bnt Japan 
was obliged to accept the quotas 
“ on" a transitional basis ’* when 
it entered GATT 20 years ago 
and. has since made only gradual 
progress in persuading France 
to dismantle them. France has 
now formally handed responsi- 
bility -for negotiating on trade 
matters to the EEC Commission 
so that there can, technicaly, be 
no actual negotiations this week 
between the two countries on the 
qnota issue. This will not pre- 
vent the Japanese Trade 
Minister, Mr. Toshio Komoto 
raising the matter when he meets 
M. Barre to-morrow. 

Japan's other concern during 
the talks with the French 
Ministers will be. to register Its 
unhappiness about the bilateral 
discussions on trade with Japan 
whieh. were -held . early this month 
by a group of French and West 
German ministers, including 
Chancellor 'Schmidt and Presi- 
dent Giscard d’Estaing, Messrs 
Giscard and Schmidt were quoted 
in the Tokyo Press as making 
outspoken criticisms of Japan's 


TOKYO, July 29. | 

export pricing policy and par-! 
ticularly the pricing of electronic 
products. 

Japan evidently wants a I 
chance to reply to these criti- 
cisms which were felt to be un- j 
justified. It may also wish tu 
register ils unhappiness at what 
it regards as the two “core’’ 
countries of the EEC gening to- 
gether to confront Japan on 
trade policy. West Germany has 
hitherto taken a more relaxed 
view of trade relations with 
Japan than France and a number 
of other EEC member countries 
have done. 

Japan has come to regard 
France as a formidable com- 
petitor in overseas bidding for 
plant contracts, having lost out 
to the French recently in two 
major contracts (a $450m. Polish 
fertiliser complex and a Brazil- 
ian power contract whose value 
could approximate Slbn.). The 
Japanese feel that the French 
are expert at the high pressure 
tactics, involving ministerial 
visits and ultra-competitive 
financing terms needed to win 
plant contracts nowadays. j 


contract 

Financial Times Reporter 

DAVY ASHMORE Inter- 
national has been appointed 
the manage men ( eontraclor 
for a large minerals recovery 
and melal smelting complex to 
be established at Richards 
Bay just north of Durban on 
the Natal coast of South 
Africa. 

The total value of the com- 
plex trill be about £150m. and 
the plant is due to be com- 
pleted towards the middle or 
1978. The Davy Ashmore 
management team is already 
establisheri iu South Africa 
both in Johannesburg and on 
the Site. It will act in all 
phases of the work from initial 
site clearance to construction 
and dry commissioning of the 
complete complex including 
the provision of all the 
auxiliary sen ices. 

The complex will process 
deposits of heavy minerals in 
the beach and duue sands of 
an area two miles uide and 
extending ten miles along the 
coast or the Indian Ocean. It 
is expected to be completed 
and operating at full capacity 
by mid-1978. 
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•S. car scheme rejected Nuclear delay denied 


JAPAN HAS declined a U.'S. 
request calling for a provisional 
approval system for U.S. cars 
imported' into Japan at tbe first 
XLS.-Japan governmental meeting 
in Tokyo, Japanese Transport 
U.S. delegates said the pro- 
posed system, whereby check-ups 
on the safety and emission con- 
trol standards will be conducted 


TOKYO, July 29. 
by car manufacturers themselves 
before tbe shipment would have 
Ministry officials said, 
helped, speed procedures for car 
model certifications, they said. 

However, the Japanese officials 
said their side foresaw difficulties 
in approving the system for U.S. 
cars only. 


Chensot Loire said the final 
signature to the Franco-South 
African nuclear power statio:. 
con tract is almost certain le 
be made on July 31 as 
expected, Reuter reports from 
Paris. A spokesman denied 
local Press reports tbe sign- 
ing could be delayed due to 
differences between the two 
parties on nuclear foci- 


tornado go-ahead 

lY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


PRODUCTION contracts for 
first batch of 40 Tornado 
i-Rolc Combat Aircraft were 
cd in Munich yesterday 
■een the NATO MRGA 
agement Agency (Xamma) 
chair of the Gnvemments of 
tin. West Germany and Italy, 
' the companies involved, 
jvia. , Turbo-Union and 
ser. 

tey followed the signature 
er in the day of a Memoran- 
af Understanding between 
rhree Governments, formally 
.cbing the full production 
trarame for 809 of these twin- 
wed. swing-wing supersonic 
raft, that will eventually cost 
it f4.5bn. m all. over about 
years. 

mavia. whose members com- 
e British Aircraft Corpora- 
. Messcrschmitt-Bolkow- 
lm and AcriiaJia or Italy, is 
ding the Tornado airframe, 
rbo-l'mon, comprising Rolls- 
e (1971). Motoren-und-Tur- 
i Union and Flat, is working 
ie engine. Mauser is work- 
n the 27mm. cannons for the 
aft. 

esc groups are backed up 
•ore than 500 companies in 


the three countries, so that the 
Tornado will become the biggest 
military aircraft production pro- 
gramme on 1 this aide of the 
Atlantic since the Second World 
War. surpassing in size and cost 
even the Concorde supersonic 
airliner programme. 

The U.K. will have the -biggest 
share of the programme, and 
of the costs, about 47.6 per cent., 
and will buy most aircraft— 385. 
including 160 of the specialised 
Air Defence Variant (ADV). 

West Germany will have about 
40 per cent., buying 324 aircraft 
(for both the Luftwaffe and the 
German navy), while the-It&ians 
will get the rest, about 12 per 
tent., buying 100 aircraft. 

While no official figures have 
been given on costs, it is under- 
stood that the price of a basic 
Tornado will be about £5-29m„ 
and that of an ADV about £6-5m., 
in 1976-77 prices, thus resulting 
in an overall programme cost 
eventually of about £45hn. 

The programme is being con- 
trolled by tbe NATO MRCA 
Management Agency (Namtna), 
responsible to the three govern- 
ment, who are keeping a .close 
watch on costs. 
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2R A considerable jump in 
Scotch whisky exports for 
rsi six months of 1976 were 
1 per cent, up in volume 
the same period of last 
In value terms, however, 
ist* was of 14.95 per cent. 
SELSra. 

? volume of whisky ex- 
d was 41. 86m. proof gallons. 
i six-month comparison of 
arious types of Scotch saw 
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bottled blended whisky up 6 per 
cent, at 28.6m. gallons in volume 
and 16.8 per cent, up at £158.2m. 
in value. 

Shipments of bulk blended 
whisky fell back 16.96 per cent, 
in volume to SJ6m. gallons, 
reflecting the problems in the 
U.S. — the biggest market in the 
world for Scotch. ‘ Even the 
value of this type 1 of whisky was 
down, by 5 per cent to- just 
[under £18m. 

Bottled malt whisky continued 
its success, rising by 32 per cent 
to 298,000 gallons and by 60 per 
cent, to £2.7m. 

Bulk malts — used mainly for 
mixing with local grain whiskies 
overseas to make local whiskies 
— saw a 12 per cent, volume rise, 
to 3.99m. gallons and in value 
were up 19.7 per cent, to £9 .65m. 
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Olympic Airways will now flyyou to the 
Gulf in style via Athens. 

Flights depart at IL40 from Heathrow to:- 
Dubai: each Monday, Wednesday, Biday 
an&Sunday, 

Dhahran; each Monday and Friday: 
Kuwait each Wednesday and Sunday 
Gome and sample our traditional Greek 
hospitality on this newsemetijnst aslq’our torvd 
agent for full details or call Olympic Airways, . 
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By introducing Term Deposits 
for fixed periods of 3 to 10 years^ 
Finance for Industry is extending an 
important investment opportunity to 
a wider public. 

The floor is £1,000; the ceiling 
£25,000. (Terms for larger amounts 
can be negotiated.) 

FFI is owned by the English 
and Scottish Clearing Banks and the 
Bank of England, and offers through 
its Term Deposits a private sector 
investment of the highest standing, 
with an exceptional yield for an 
investment of this quality. 

Current rates are announced 
every Saturday and Monday in the. 
Financial Times or may be checked 
any day at FFI or any ICFC 
branch office. 

Interest is to be paid, without 
deduction of tax, half-yearly and at 
maturity. 

Your clients may he interested 
to know that Finance for Industry 
Limited is the UK's largest private 
enterprise institution specialising in 
industrial investment. 


That our paid-up capital and 
reserves at 31stMarch 1976 were 
£107,000,000 and other resources 
including listed securities and 
deposits totalled £436,000,000. 

That ICFC, FCI and our other 
subsidiaries have been investing in 
industry for more than 30 year s . 

And that we now have more than 
£450,000,000 committed in support 
of over 2,000 companies in Britain. 

Deposits to, and further 
information from. The Chief Cashier, 
Finance for Industry Limited, 

91 Waterloo Road, London SE1 8XP. 
Telephone: 01-928 7822 ext. 244. 


Ufa) 


FFI 

FIXED INTEREST; 
FIXED TERM j 
DEPOSITS. 
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Andreotti now ready to 
announce his government 


The Financial Times Fridiy Jaiy 3ft 








BY ANTHONY ROBINSON 

PRIME ML\ ISTER-desi gnaie Si- 
-Giulio Andreotti. having been 
assured of the formal backing of 
‘his- own party executive on 
'Tuesday for his attempts to 
.form a minority government, 
-even though this requires the 
■ a bstenti on of the Communist 
‘Party, to-day went to the 
■Quirinale Palace to inform 
'President Giovanni Leone that 
! he was now in a position to form 
•a government. Over two week* 
ago he accepted a provisional 
^mandate to explore the po»i- 
*bility of putting an administra- 
tion together. Since then he 
•has had two separate rounds .if 
'talks with leaders of all the 
constitutional parties, that k to 
say all except the neo-Fascist 
MSI. and also met trade union 
Readers, the presidents of Italy s 
20 regions and other groups. 

• His strategy is that of trying 

to put together the outlin** of 
a government programme acetjv- 
table to ati the parties a; the 
basis for negotiations. He chose 
■this path as it has been clear 
■since the elections in June that 
none of the Christian Democrat; 
former Centre-Left coalition 
•partners, who. with the exception 
of the Republicans, all lost feats 


and votes at the election:-, were 
willing to join in the new coali- 
tion government. 

The Christian Democrats 
alone, with 262 seats, do not 
command a majority in the 630- 
sea? Chamber of Deputies or the 
Senate. The survival of the new 
Government will depend there- 
fore on the abstention, not only 
of its former allies, but also the 
Communist Party. Sig. Andreotti 
has to take this into account 
when he draws up his list of 
Ministers and l'nder-S cere lanes 
although the Communist Party 
has already obtained a consider- 
able increase in its power and 
influence through the election 
of Si. Pietro Inyrao as the first 
Communist Chairman of (tvs 
Lower House and also the elec- 
tion of six Communists and one 
Communist Independent as 
chairman of important Parlia- 
mentary legislative committees. 

Sig. Andreotti is expected to 
please the Communists and his 
own youog Turks at ihe same 
time by excluding from his 
Government Former Prime 
Ministers like Emilio Colombu. 
Mariano Rumour and Alda 
Mora and try to reduce the over- 
all number of Ministeries. pos- 
sibly by amalgamating the 


MILAN. July 39. 

Finance. Treasury and Budget 
and Planning Ministeries _ into 
ore super economics ministry. 
He is aiso expected to hnng in 
“ technician? " like former Fiat 
managing director and now 
Christian Democrat Senator 
Umberto Agnelli. Gaetano 
Stanr.ati Finance Minister in 
the last Government and former 
chairman of the Banca Commer- 
ciale Italians economist Nino 
Andrea <ta and confirm the 
younger generation of Ministers 
who had proved their worth like 
Giovanni Marcora. Francesco 
Cossiga and Arnaldo Forlani. 

Sig! Andreotti is expected to 
present bis proposed Govern- 
ment list within 24 hours and 
present the Government early- 
next week first in the Senate and 
then in the Chamber of Deputies. 
If the Communist Party does 
decide to abstain alongside the 
other parties this will represent 
a major change in Italian poli- 
tical life. Having obtained a 
vote of confidence in this ' way 
the Government should he opera- 
tional by the second week of 
August wben it faces the need 
to take urgent economic mea 
surcs aimed at improving the 
overall structural framework of 
the economy. 


‘Broad amnesty likely in Spain’ 


»' ' BY- ROGER MATTHEWS 

TUNG JUAN CARLOS is due lo 
-chair a critical meeting of the 
Spanish Cabinet to-morrow when 
‘decisions are expected to be 
■taken on the contentious issue of 
.a political amnesty and on 
measures aimed at checking the 
deterioration in the economy. 
Both topics are vital to the coun- 
try’s political evolution, 
■especially because of the cool 
reception given to the recent 
appointment of Sr. Adolfo 
. Suarez as Prime Minister. 

. -A senior Government official 
said to-day before flying to La 
'Coruna, the north-western port 


where the Cabinet will be meet- 
ing. that the political amnesty 
would be “ extensive and 
generous.” it was not antici- 
pated that more tban TO political 
prisoners would remain m jail 
and these would be people con- 
victed of “blood crimes.” The 
exact number of political 
prisoners is not known but has 
been estimated at between 600 
and 800. 

A full amnesty is one of the 
most basic demands of the still 
illegal opposition parties who 
argue that without it no true 
steps can be. taken towards a full 


Denmark admits plans to 
mine exits to Baltic 


BY HILARY BARNES 

THE DANISH GOVERNMENT 
i*» "prepared to mine the exits 
to the Baltic in case of a period 
.of international tension, accord- 
ing- to a document published 
here., in the official naval 
.periodical. The authorities have 
not previously' admitted publicly 
-that such plans exist. 

The laying of mines in the 
early stages of a period of ten- 
sion could contribute to both 
Denmark’s and Nato’s defence, 
said the document. It said thai 


COPENHAGEN. July 29. 

if the mines were controlled 
(that is. not self-activating) the 
laying of mines in Danish waters 
In peacetime would be legal. An 
actual blockade of the Baltic 
exits however would probably be 
regarded by -the Soviet Union 
as a casus belli. 

Jt was noted here that publica- 
tion of the document comes just 
a Few weeks after Warsaw Pact 
naval vessels actively tried to 
disrupt a Danish naval exercise 
in the Baltic, which has never 
happened before. 


MADRID. July 29. I 

democracy. The king, who all 
this week has been touring the 
Galicia Region, has repeatedly- 
ben asked to grant an amnesty - 
that would be far more generous 
tban the partial pardon an- 
nounced when he became Head, 
of State last year. ; 

Illegal labour organisations , 
say that it must applV to all: 
workers previously sacked for- 
taking part in strikes while civil » 
servants and university teachersj 
dismissed for political activities i 
are also insisting on an inter-] 
pretation which would include' 
them. ; 

Despite a maratbon 12-hour: 
Cabinet meeting yesterday, t 
devoted primarily to economic : 
matters, the announcement of! 
any major decisions was post*' 
pnned until at least to-morrow. 
However, the Cabinet did agree 
to withdraw the package of, 
economic measures drawn up by , 
Sr. Villar Mir the former 
Finance Minister and still await- 
ing ratification by the Cortes. 
(Parliament). This package had. 
been intended to complement the ! 
11 per cent, downward readjust-; 
ment of the peseta against the! 
dollar and most other leading, 
currencies announced on ■ 
February 9. : ; 

Instead the Government is: 
planning a series of decisions! 
that wIU be taken by decree-' 
law and will not be subject to 
Cortes approval. ■ 


Greek navy 
tracks 
Turkish 
oil ship 

By Our Own Correspondent 
ATHENS. July 29. 
SEVERAL Greek warships to-uay, 
left their anchorages near! 
Athens and sped for the Aegean : 
where neighbouring Turkey has 
sent a seismographic vessel to 
•look for oil. Athenians swim- 
ming at nearby beaches saw the j 
ships pul to sea shortly before 
noon, once again raising specula- 
tion on the outcome of the dis- 
pute between the two countries 
over the potential mineral riches 
of the Aegean seabed. 

According to reports here. 
Turkey’s state survey vessel 
Sismiki entered the' Aegean 
to-day accompanied by two 
iurkish navy patrol boats and 
intends to carry out seismic 
soundings— the prelude to oil 
exploration — • in international 
waters at the mouth of the Evros 
River and in the Gulf Saros, 
in the north, cast corner oF the 
Aegean. 

The area, west and north west 
of the Dardanelles, Is not among 
the most disputed areas of the 
Aegean but lies close to where 
Greece discovered commercially 
exploitable oil deposits early in 
1973. whetting Turkey’s appetite 
for a share of the seabed’s 
mineral resources. 

It appears that rather than 
look for oil in’ new areas, the 
Turks will try to find oat 
whether the Greek oil basin off 
the north Aegean Island oF 
Thassos extends eastwards to 
international and Turkish waters. 
The Greek government has 
announced it is speeding up 
drilling for oil In the Nertos 
estuary, opposite Thassos. The 
Romanian Rompetrof is now 
expected to begin work there 
early in September. 

To avoid a misunderstanding 
or a miscalculation which could 
spark off a conflict, Turkish | 
foreign minister Ihsan Sabri Cag- 1 
lavangil has briefed Greece's 
ambassador in Ankara on the 
Sismik’s intentions. 

Metin Munir reports from 
Ankara: The Turkish state-owned 
survey vessel to-day finally began 
implementing its controversial 
programme of seismic soundings 
in the Aegean Sea. The exact 
whereabouts* of the ship is not 
publicly known but it is believed 
to be in Turkish territorial 
waters. The ship's programme, 
too. is a secret. 

The vessel was reported to be 
accompanied by three Turkish 
naval patrol boats and its move- 
ments to be kept under observa- 
tion by the Greek Navy. No 
incidents were reported, however, 
and none were expected. 

Turkey moved independently 
to appease Greece. by announcing 
that this ship's mission was 
purely scientific and would uot 
pertain to the fundamental issue 
of which country owns how much 
of the seabed’s uncharted riches. 
Diplomatic sources say that in 
private, the Turkish. Foreign 
Ministry has given further assur- 
ances to Athens. 
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Irish EEC stance query 


BY GILES MERRrTT 


DUBLIN, July 29. 
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A WARNING that Ireland ’will Authority, has “ fallen flat on its 
be forced to hold a second face " and now requires a 
referendum on its EEC member- thorough poliev overhaul, 
ship came to-day from one of Ireland's- Shadow industry 
the Republics most influential Minister, Mr. Des O’Malley, has 
trade unionists. Mr. Matt outlined a clearly unattainable 
Merrigan, Secretary-General of level of job. creations that the 
the Dublin-based Amalgamated Dublin Government would need 
Transport and General Workers’ to meet ' if its unemployment 
Union. reduction programme is to 

Following the coincidence remain on target, 
yesterday of an EEC Commis- Yesterday the IDA revealed 
sion decision apparently ruling that during 1975 it helped create 
out emergency financial aid. for_14.500_.new .industrial jobs- in 
Ireland and an official report Ireland, but that 28.600 jobs 
disclosing that industrial jobs were suppressed by closures and 
here are- disappearing at twice reorganisations, 
the rate fresh employment is Mr. O’Malley said .to-day that if 
being created. Mr. Herrigan has the Government is to hit its 
also been joined by the Fianna. structural unemployment larcet 
Fail Opposition Party front of 4 per cent, by 19S6. 74,000 new 
bench spokesman on Industry jobs must be found this year and 
in an outspoken attack on the 30.000 annually thereafter. 

Irish Government's development Ireland’s bank strike, -now in 
policies. its fifth week, is at last showing 

Mr. Merrigan stated that the signs of softening with a grow- 
Stale's job creations agency, ing faction of moderates seeking 
the Industrial Development the reopening -of peace talks. 


The Annual General Meeting of Shareholde 
SOCIETE MEXALLUKGIQUE DE NORMA?* 
was held on June 15, 1976. under the Chair 
ship' of Mr. Marcel Gombert, Chairman 
Managing Director of the Group, and appr 
the resolutions put forward by the Board. 

Production of steel amounted to 821,265 tc 
decrease of 12.6% as compared with 1974. 

Pre-tax . turnover for the, financial yea Y v 
revfew amounted to Frs. 835,361,381. a dec 
of 26;8%, as compared with 1974, of which S 
represented the domestic market and ► 
exports.. - 

Aftertax, depreciation and reserves, net n 
amounted to a loss of Frs. 32,991,624 as at 
a net profit of Frs. 75,222,198. in 1974. 
deducting from the net loss Frs. 19.856,9 
account of the balance brought forward 
1974, the loss totalled Frs. 13,134,708 am 
charged to the general reserves. 

In spite of these unsatisfactory results, a s: 
Frs. 7,946,093 was draw from the gt 
reserves to increase the special long 
appreciation reserves by Frs. 296,093 a: 
distribute a sum of Frs. 7,650,000 for divii 
representing Frs. 4.25 per share, which, wil 
tax credit amounted to. an overall divide 
Frs. 6.375 per share. This dividend was 
payable as from July 19, 1976, against Ct 
No. 31. 
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Premiers deserve £7,000 
more, says review body 


No ‘bidder in wings’ 
in machine-tool case 

BY KENNETH GOODTNG. INDUSTRIAL CORRESPONDENT 


Thistle oil Felixsto we Bill 

appeal dismissed 


BY ALAN PIKE 

A TOTAL SALARY of £30.000£I9.000. again including Parlia- 
per year for the Prime Minister mentary salary, 
h^ds a list of substantial in- ^ the lower end of the scale, 
creases recommended by the Government whips in the 
Review Body on Top Salaries in commons would get a total of 
the first examination of minis- £H 000 per year, 
terial pay since 1972. 

None of the recommendations Calculations 
will be implemented at present ■ 

because of the restrictions of the In anticipation of the ‘wide- 
pay policy, although the review spread .public comment** which 
body expresses its concern at the likely to Follow its recom- 
co frequences of “continuing to nieodalioos. even if most of them 
undervalue the demands on those not be enacted at present, 
elected to govern the country." Jbe review body goes to some 

M r r - sss ES£«» -n xtss . 

Callaghan, said in a Commons cartons of the likely value of 
written reply yesterday that the ite recQDirac nded salaries after 
Government “ does not propose tax based upon tbe j une . 1375, 
to take any further action on t3X posItion of a carried man 
the report until the incomes vyjthout dependent children or 
policy permits. ’ other allowances. 

On the basis of the review This makes the Prime Minjs- 
bodys proposals the Prune ter - £30 000 worth £15.848. a 
Minister would receive £30,000 Cabinet Minister's £23.000 worth 
including a Parliamentary salary £9,078. and a Government whip's 
of £5,000 and a £6,000 tax-free fnooo wor th £6,496. 

element in recognition of the . .. . 

special expenses of the office. Th* increases that we now 
Mr. Callaghan at present receives recommen dm re bn aadl ly consis- 

£20,000 plus a £3.000 Parliament- teni I h ® 
arv salary- in salaries generally, at com- 

j . parable levels of income; over 

Other Cabinet Ministers would tbe per iod in question.’* says the 
receive a £7,000 increase taking rep^ of tbe review body, 
their pay to £23,000 while a rise chaired by Lord Boyle of Hands- 
from £20,000 to £27,000 per year worth 

Recommended increase are 
the r.hfnet ,Sd 3 ba «d o” levels nPPeared 

State.^w^a ‘now^emve^betwee^n 

£7.500 and £9.500 plus Ei.700 tUr 'ireS, ft fs £auTT of 

fifi nnn?FiR nwi 'SS? (nr the long interval since *** laflt 

£16.00O-£ 18,000. The total for re *iew. The review body repeats 

Mmwters would rise to a call for MPs - and Ministers’ 
iiJ.500. ; pay t0 be subjected to biennial 

The review body has decided review, 
that the time has come to pay i P jt s last report, tbe review 
the Leader of the Opposition, as body recommended a salary of 
the “ most likely alternative £8.000 for MPs and it considers 
Prime Minister," a somewhat it “ wrong in principle and* un- 
higher salary and it recommends wise in practice ” that, while its 


proposals for higher allowances 
were accepted in full, salaries 
were increased by only one-third 
of the suggested figure. Lord 
Boyle and bis colleagues warn 
that “awkward though' It may 
be." MPs only store up greater 
difficulties for their successors if 
they do not vote themselves 
realistic salaries. 


Airport jet 
night flights 
to be reduced 

By Michael Donne 

THE NUMBER of jet airliner 
movements at Heathrow and 
Gatwick airports will be cut 
sharplv, to 2.200 at Heathrow 
and 1,600 at Gatwick. from 
November 1 to March 31 next 
as a result of reductions in night 
flights. 

Announcing this yesterday. Mr. 
Stanley Clinton Davis, Parlia- 
mentary Under-Secretary for 
Aviatioo, said these reductions 
— about 400 at each airport— in 
no way prejudged the .outcome 
of the long-term study on night 
jet restrictions, now in progress, 
which is aimed at further 
reducing night-time disturbance. 

At both airports, the restric-j 
tions will apply from 23.30 hours 
to 06.30 hours on Mondays to] 
Saturdays, and from 23.30 hours] 
to 08.00 hours on Sundays.. 

The study Mr. Clinton Davis 
referred to is intended to formu- 
late a long-term strategy for tbe 
further progressive reduction of 
night noise disturbance. 


I THE NEED for the future of tbe 
.State-owned machine-tool group 
Kearney and Trecker Marwin to 
[ be settled quickly was “ both 
i urgent and critical." the High 
j Court was told yesterday by Mr. 

Ian Edwards-Jones. QC, for the 
I Department oF Industry. 

1 Any suggestion that there was 
j a firm prospective bidder waiting 
jJn the wings was “pie in the 
isky." he declared. 

Mr. Edwards-Jones said that 
KTM was in need of an imme- 
diate major injection of new 
capital, which the Department 
and the Vickers engineering 
group were prepared to provide. 

This was required if KTM was 
to hold oh long enough to 
benefit from the “ upswing to 
boom " expected by the machine- 
tool industry. 

Inhibitions, 

Mr. Edwards-Jones stressed 
that the KTM Board would be 
inhibited in accepting large for- 
ward orders or . accepting sup- 
plies if the future of the 
company remained in doubt. 

He was speaking on the fourth 
day of the bearing, which is con- 
sidering a scheme to restructure 
KTM’s finances and switch con- 
trol from the Government to 
Vickers. 

The scheme, is opposed by 
W. E. Norton, the machine-tool 
merchants, and Mr. Walter Nor- 
ton has suggested that companies 
other than Vickers might be in- 
terested in acquiring KTM. 

Mr. Edwards-Jones said “There 
1 is not a scintilla of evidence that 
I in this limited market there is 
any firm prospective buyer." Or 
that the buyer might he more 
generous to Norton than the 
proposed scheme,” he added. 

It would take at least nine 
i months for any otli<-r buyer to 
get to the stage Vickers was at 


Investment rises in textile industry 


BY RHYS DAVID 

THE TEXTILE industry, often 
accused of failure to modernise, 
emerges with a stronger record 
for investment than manufactur- 
ing industry as a whole over' the 
last 10 years in a report by the 
National Economic Development 
Committee joint textile com- 
mittee. 

The capital expenditure figures 
indicate that as a proportion of 
total manufacturing, textile in- 
vestment rose from 6E per cent 
in 1963 to S.2 per ccdL in 1973. 
falling to 7.4 per cent in 1974. 
tbe first year of the world reces- 
sion in the industry. 

Output per head In the in- 


dustry has remained poor, in tex- 
tiles 'only 75 per cent of that 
for all manufacturing in 1974; 
and in clothing 47 per cenL The 
industry has also evidently been 
making up for its lower output 
per head with lower wages. 

In the individual sectors man- 
made fibres, carpets and hosiery 
increase their share of net out- 
put. and cotton and. allied and 
woollen and worsted show a de- 
cline. Surprisingly, net output 
per head, net output per £ of 
wages, and capital expenditure 
per bead have ail declined rela- 
tively to 10 years ago In man- 


made fibres, while cotton and 
allied textiles, traditionally the 
sector most vulnerable to im- 
ports, have recorded relative im- 
provements in performance. 

The report draws attention 
to substantial' deterioration in 
Britain's clothing trade position 
in the last ten years. A favour- 
able trade balance remains with 
only four main countries — 
Japan, Australia, the U.S. and 
Canada. The total deficit in 
1975 was £240m. The clothing 
trade was roughly in balance in 
1966. with onlv a modest deficit 
of £16m. 


One important consequence of 
this is a substantial decline in 
the size of the industry. Net 
output as a percentage of all 
manufacturing fell In textiles 
from 7.3 per cent, in 1963 to- 
5.7 per cent in 1974 and in 
clothing from 2.6 per cent to 
2J per cent. Employment fell 
from 9.4 per cent, of all manu- 
facturing to 7.5 ‘per cent, in tex- 
tiles, and from 4.9 per cent, to 
4.5 per cent in clothing. 

Textile Trends 1966-1975 NEDO. 

MUlhank Totcer, London SW1P 

4QX. £2.02 (p+p). : 


to-day. .He produced & six-point 
list of criteria that the Depart- 
ment would expect to be met by 
a prospective buyer before the 
Government would put in any 
Industry Act cash. 

Strong nerves 

The buyer would' need suf- 
ficient reserves and management 
experience ■ to ' take ■ over from 
VJck'ers, which has managed 
KTM since. 1974; it would have 
to supply the necessary new 
capital to continue the b usiness 
without interruption, and to he 
acceptable to die Kearney- and 
Trecker Corporation of the U.S. 
so that the technology agreement 
with KTM would continue. 

Production would have to con- 
tinue in the U.K..at the current 
or an increased rate of turnover, 
and KTM must, not be debarred 
from any of its present markets. 

Mr. Edwards-Jones said that 
KTM’s business needed '“strong 
nerves and a deep pocket.” 
Vickers and Kearney of the U.S. 
could provide the right combina- 
tion of management and tech- 
nology that Was requred. 


Tyndale book 

The report on the William 
Tyndale schools has now been 
published in' book form and is 
available, at £3, from the GLC 
Bookshop, .County Hail, London, 
SE1 7PB. ; i. ‘ a • 
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production 
expected ' 
next year 

Financial Times Reporter 

THE THISTLE A . oil produc- 
tion platform will probably be 
producing oil by October of 
. next year, Bunn ah OH Deve- 
lopment. tbe operator of the ' 
project, said yesterday. Favour- 
able conditions could advance, 
the starting date to July. 

The setting up of tbe plat- 
form is being backed by a 
reliability and failure analysis 
team all of whom, says Bor- 
mab, have been Involved in a 
“space exercise, such as the 
moon-shot or a similar pro- 
ject” 

Full . production capacity 
. should be reached by mid-1978. 
Initially transport to shore will 
be by tanker from a single 
loading point, but by 1979, it is 
envisaged - that some 280,000 
'barrels of oil a day sbonld be 
produced and delivered to the 
Sullom Voe terminal in the 
Sbetlaods through the Brent 
pipeline. 

The overall cost of putting 
the platform Into productive 
use is estimated at £500m. (on 
the basis of an exchange rate 
of JU.S.2.77 to £1>. ’ : 

The field Is reckoned to have 
lbn. barrels of oil In place, and 
it is thought that the life of 
the operation will be at least 
15 years. No dose estimate 
has been made as to what part 
of the oil in place can be 
extracted (it may take two 
years.or so to form a definitive 
estimate) but the operator 
hopes that It wQl be higher 
than 50 per cent. 

The Thistle field, in which 
Burmah is sole operator. Is a 
. medium-sized one IxrNortb Sea 
terms. • • 

Tbe partners in the Thistle 
nnit, apart from tbe operators, 
are: BNOC (Exploration); 

Charterhouse Securities; 
Conoco North Sea; Deminex 
Oil and Gas (U-K.) and Demi- 
nex Exploration and Produc- 
tion; Gulf Oil Corporation; 
Santa Fe Minerals (U-K-): and 
Tricentroi Thistle Develop-^ 
menu 

Offshore supply 
group formed 

RED FUNNEL Group and 
Williams' Shipping (Fawley). 
two Southampton shipping com- 
panies, have formed a joint 
company to manage and operate 
a supply base in the port of 
Southampton for the offshore oil 
industry. '. - • - 

The new company] Mayflower 
Oilfield Services, will work in 
conjunction with the British 
Transport Docks Board.- 


A LAST-DITCH legal move to 
keep the Suffolk port of Felix- 
stowe out of the hands of the 
British Transport Docks Board 

failed in the Coart of Appeal 
yesterday. 

After three days of argument, 
the court dismissed an attempt 
by Felixstowe Dock and Railway 
Company to block a takeover 
Bill which has just been 
approved by the House of Lords 
Select Committee. 

The company — now owned by 
European Ferries— -bad soogbt 
orders compelling the Board to 
withdraw Its support . for. the 
Bill. 

It -argued that tbe takeover 
would be a breach of Article S8 
of the Treaty of Rome, con- 
cerned with preserving fair 
competition. 

But Lord -Denning. Master of 
the Rolls; said' that the Lords 

committee had reported that it 
was satisfied that the passing of 
the Bill would not lead to un- 
desirable reduction in the com- 
petitiveness of Felixstowe. 

There was not the. slightest 
evidence to show -that the take- 
over would be a breach of the 
Rome Treaty. 

It had not been shown that 
the Docks Board enjoyed a 
“ dominant ** position in the area 
of Felixstowe or that there was 
anv abuse of such position. ' 

Lord Justice Scarman agreed 


and said any questions concern- 
ing the Treaty of Home were for 

Parl iam ent, and not the courts, 
to consider. a 

In his mew, there was no 
problem of conflict between the 
treaty and Acts of Parliament. 

Lord Justice Geoffrey Lane 
also agreed in dismissing the 
appeal, with costs. 

A. HL Hermann adds; Tbe 
Treaty of Some establishing the 
EEC says nothing about mergers 
and takeovers but its Article 86 
prohibiting the abuse of domin- 
ant position has been inter- 
preted by the European Court 
so as to bar takeovers in cer- 
tain situations. > 

The court rnied in the case 
of Continental Can that it 
could be contrary to the Treaty 
of Rome if an enterprise already 
in dominant position increased 
this still further by a takeover. 
This rule could be probably ex- 
tended to public undertakings 
with the help of Article 90 
which says that “Member Stares 
shall neither enact nor maintain 
in force " in respect of such 
public bodies and monopolies 
and measures contrary to the 
competition rules of the treaty. 

There is. however, nothing in 
the treaty which could prevent 
Parliament considering aoy Bill, 
though the courts could eventu- 
ally decide -that the resulting Act 
was contrary to Community law. 


Pension plan ‘monstrous’ 


THE GOVERNMENT’S “ mon- 
strous " plan to appoint trade 
unionists to all pension - fund 
management committees ' could 
throw pensions back into the 
political arena just when the 
parties had reached agreement 
on future, policy, Mr. Patrick 
Jenkins. Conservative spokesman 
on pensions says. 

The . Government proposal 
would give trade unions an auto- 
| malic right to representation 
even on -schemes with no trade 
union members, be writes in 
Choice, the retirement planning 
magazine, published to-day. 

. “ It is with a. very heavy heart 
that I have to say that if the 
Government persists with this 
monstrous and illiberal policy 
they will wantonly be throwing 
the pension world back into the 
political arena. Tbe Conservative 
Party cannot possibly stand, by 
and see the interests of millions 
of non-trade unionists handed 
over lock, stock and barrel to 
the trade unions- 

' “ Trade unions, based cn volun- 
tary membership, have an impor- 
tant role in the affairs of our 
nation to-day and ? do not ques- 
tion that. But when they demand 
and receive the right to speak 
and act for everybody, 7 including 
those who are not and do not 


intend to become their members, 
then they cease to be part of 
our democratic structure. They 
became instruments of tyrrany." 

-Mr. Jenkin did not object to 
trade unionists sharing in tbe 
management' of their pension 
schemes. “What sticks in my 
gullet is tbe Government’s pro- 
posal apparently to exclude the 
members of the scheme from any 
say whatsoever m the choice of 
who should represent them on 
their scheme." 

“! find in all this an iutaller- 
ance which is terrifying. It be- 
tokens a drift towards the cor- 
porate State which could make 
slaves of us all.” 


Michell Bearing 
plant expansion 

lUICHELL BEARINGS, part of the 
Vickers group, is to spend £2 -5m. 
on modernising its factory in 
Newcastle-upon-Tyne. The expan- 
sion, which will take two years, 
could provide an extra 200 jobs. 

The project will enable 
Michell’s range of light metal 
bearings .to be more competitive 
in overseas markets. About 23 
per cent of Its sales are exported. 


Others cut back, we add 12 more aircraft, 

(nothing succeeds like success) 
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If you thought 1974andl975 were Just aJhout theworst 
years in the history of the airline business, take a lonlr n-f 



dramatic exception to the doyniwaid trend. * 

Not content with more than doubling their passengers 
and freight' and adding even more destinations to their - 
world-wide network, PIA havemcreased their fleet by no 
fewer than twelve additional aircraft- 


one Boeing 707, three Boeing 720s, two F-27s. And now the 
supreme luxury and comfort pf two' Boeing747-200Bs. 

But HA acknowledges none of this would, have 
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your confidence!. 
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progress si recovery 


BY KAY PERMAN. SCOTTISH CORRESPONDENT 


SCOTLAND could forfeit some 
Of the progress made in closing 
the economic gap with the rest 
of the U.K. os 11 Jugs behind in 
recovery from the recession, a 
■Government report suggests. 

The Scottish Office economic 
bulletin confirms the assessment 
published earlier this week by 
the Fraser of A {lender institute 
that traditional industries such 
as shipbuilding and construciion 
are not responding as eas/ij in 
the improvement in the economy 
as their counterparts in England. 

The extent of the gains made 
by Scotland in catching up on 
the U.K. average over recent 
years Is illustrated by a new 
index of industrial production, 
published in the bulletin for the 
first time. 

But the likely fallbacks arc 
illustrated by the Scottish 


Political’ 


unemployment rale. which 
although it closed to only 0.9 
per cent, higher than the U.K. 
rale between August. i£75. -and 
February, was 1.2 per cent, 
higher by May. 

Throughout ihe recession. 
Scutlor.ri \v«:s cushioned front 
the '..or.-t of its effects by the 
.North Sea o:l industry. Scottish 
cross vior-ws'ie product is 
olnr.es :d to have grown 11 per 
cent.. fasi.7i - than the U.K, in 
ISTtl and erij-vih continued at a 
P lightly his her rate in 1S74. 

investment v/a» aisa stronger 
for the first three-quarters of 
1975. Scotland's manufacturing 
investment held up better than 
that, of ins U.K. 

Oil also provided employment, 
hut the present total of more 
than 50.000 jobs is thought by 
some t'J be a peak. Oil "jobs 


could fall af the cmpha«i* in the 
oil industry changes from con- 
struction to maintenance. 

However. Sent tint Office 
economists take a le«s pessi- 
mistic view of the investment" 
intentions of Scottish private 
industry than tra* taken by the 
Fraser Institute. 

The Government hopes for a 
sharp recovery later this year. 
Particularly in raelals and 
metal manufacturing, textiles, 
chemicals and electrical engin- 
eering 

It is also pointed out that! 
weaker industries, such as ship- 
building and vehicle manufac- 
turing have received a fillip with 
Chrysler's orders from Europe 
and Ira»i and the orders won oy 
Scott Lithgow and Govan Ship* 1 
builders. 


"H • 


:s denied 


FINANCIAL TIMES REPORTER 

BRISTOL CHANNEL Ship Re- 
pairers — the company at the 
centre of a nationalisation row 
—denied yesterday that it hud 
dismissed workers for political 
reasons. 

A row blew up in the Commons 
on Wednesday dunns the Report 
Stage of the Aircraft and Ship- 
building Industries Bill when 
Mr. Gerald Kaufman, Minister of 
State. Industry, quoted from "a 
newspaper report about the 
company. 

Mr. Kaufman read an extract 
from Wednesday's South Wales 
Echo, giving an industrial 
tribunal's verdict that 13 men 
had been unfairly dismissed 
from the firm because of their 
pro-nationalisation altitudes. 

A spokesman for Bristol 
Channel Ship Repairers said 
yesterday: “ Mr. Kaufmann in- 
ferred that the redundancies 
were politically motivated — 


sacking people v.ho did cot agree 
with the com pan* 's policy. This 
is simply not so. 

“The Bristol Channel Ship 
Repairers and representative 
trade unionists from the shop 
Hoor. who were present at the 
debate, v.isl! la make ;i dear 
that the 30 redundancies of 
Transport and General Workers' 
Union members look place 13 
months ago. 

•'These were agreed with the 
secretary of the Welsh TUC, Mr. 
George Wright and district 
secretary Mr. Arthur North of 
the TGWL" r.n June 24. 1975. 
This agreement «25 announced 
by Mr. Wright in the "South 
Wales Echo on .Time 25. 1975. 

** Out of the 3D. 13 went to an 
Industrial Tribunal. The 
tribunal, had they so wished 
could have called top manage- 
ment of Bristol Channel for 
their comments on the redundan- 


cies. They did not do so. 

“ Out of the 30. nearly all i 
have been re-em ployed on a ' 
temporary basis during the past ' 
nine mon rhs," 

Mr. Ron Haincock. boiler- 
makers’ shop .steward at BC5R 1 , 
said: “ If the comments of Labour 
MPs are to be believed I am wast- 
ing my time. 

“ I represent intelligent people, i 
Because ray members do not! 
agree with doctrinaire policies it) 
does not mean that they arc of 1 
an inferior intelligence. 

“I was within four yards ofi 
Mr. Kaufman and Lord Melchett. 
and both separately refused to: 
acknowledge or meet any of the 
trade unionists— after all the lip ' 
service paid to consultations." 

The BCSR spokesman' added: < 
“ It is of interest to note that of . 
the 13 men who went to the! 
tribunal at least two were) 
Conservatives." 


Energy 

figures 

reflect 

recovery 

By Ray Daftar, 

Energy Correspondent 
TOTAL ENERGY consumption 
in Britain is on tbe Increase 
again, an indicator of im- 
proved economic activity. 

Energy nse, on a heat sup- 
plied basts; was nearly 2.3 per 
cent, higher in the first 
quarter than the correspond- 
ing period last year. The level 
of domestic use was virtually 
unchanged while industries, 
other than iron and steer 
manufacturers, increased their 
total consumption by nearly 
4.5 per cent. 

Seasonally adjusted and 
temperature corrected, total 
consumption in the Slarcb- 
Slav quarter was marginally 
higher than last year at 
329.5m. tons of coal equivalent. 

Total sales of gas in the 
first quarter were 8.3 per cent, 
higher than last year. Each 
of the consuming sectors in- 
creased their offtake; sales to 
the iron and steel industry in- 
creased by 7 per cent while 
sales to other industrial 
markets rose by 13 per cent. 

Gas sales up 

Gas sales to commercial 
and other non-industrial con- 
sumers rose by over a fifth. 
Although tbe quarter was 
slightly colder than the pre- 
vious year, domestic con- 
sumers took only about 3 per 
cent. more.. 

Output of deep-mined coal 
in rbe first six months, on the 
other hand, was 4m. tons less 
than in the corresponding 
period of 2973, a decline of 
over 6.6 per ceuL 

Consumption by power 
stations rose by nearly 3.5 per 
cent, bnt this was against a 
background of failing con- 
sumption in all other sectors. 
Total coal consumption was 
lower by nearly 1.5 per cent 
compared with the first half 
of 1975. 

Total electricity- sales in tbe 
first quarter stabilised at the 
level of a year ago. In contrast 
to the falling sales of the 
previous two quarters. 


Transport plans not economic 
reality, says motor industry 


produced 
in June 


BY KEYTN DONE, INDUSTRIAL ST APF BRICK PRODUCTION tos \ 

ijmie w 487m.. an mow ? v 

THE GOVERNMENT is putting enabling policy options to be that the Government has sadly ,40m. on May and 65m. n 
environmental and railway pro- considered, neglected international trail*- 1 June. 1975. 

lection before economic reality. "Transport in (his country Is port hr its review. The dHK- 

the motor industry said yesterday subject to an incoherent and cutties involved in mavtag qood< Proving* u^ore -.rose 
: in -response to the recently pub- unsystematic mass of subsidies to sad from the U.K. pieces w*si Department of the environ 
. ljshcd Transport Policy Consults- and cross-subsidies that coUec- at a disadvantage In the. inter* >how that as prod; letion ro 
non Document. lively dq tittle or nothing to national market- "This deiiYFrie&. from 4Sln 

in a joint statement the Society promote ft coherent And rational have adverse effects on earning* > u Wi 

of Motor Manuiwtnrers and transport policy.*’ and employment/ 1 it warns. .year earlier. At cad of 

Traders, the Motor Agonis The IWA deplored the fact The London Transport srocks amounted to 47tm, 
Association .and tire Scottish that the document failed to sengere CoouaUfre .ia>sin its q* 23aL from May and a " 

. Motor Trade Asocial ion said the recognise the relationship evidence that the number ; reduction on June last" ye* 

' such priorities between inland, coastal and passengers asins buses add, *•. ' advtKt 

'SSL “aritime shipping and the tech- trains couM ' June production, was S per 


ditto ns is fully mcL 


Board with a new National "Higherefarw jril! car e cent." lower tbanJb 
Water Authority, but only if a owners : wiR. desert public tranx- 1975. 

National Navigation Authority is port altogether and dwMjj: - n^artmeal 

ncrihiichMi tinV the NWA. out eais wHl simply not travel. i Tut n.psnraeM. MjrS 


afford to continue paying a sub- The Chv of Westminster The social consemience* on : avcr.inp & trmat o 
sidy of £2.165, for each BR Chamber of Commerce claims employment could be senouv , SS ! - ! r 

employee for the railways to i £ 

~~ ‘ ;5S^ries“to Item's 

sSSISs® Trunk road plan deferred 

5° f L d THE BASIC network of 3,100 an increasing proportion o] 


previous mrtnfh -*ad 3! 
tonnes 12 ntoMfcr "« 
Deliveries to Hto feane m 
*r June reached. : 
of 23m. from tbe prec 
month and from 3n«e last 
At end lose cement : 


Tk«ro THE neTWOnS OI d,i,W SU HJCTCa^lUV .mr-iirlMl In VW nun - - 

!ZESis 

of traasport in order to prop up frnfT> „ toenviro . ‘ ^ . rmL Jower than a. year 1 

systems which were not viable. _P e ume r.^ nM „. r ; Changes in the wj.^ienan- t i, ut 2 per eeaL up on Ma 

i “British Rail must break even on P* l er Shore, Environment programme for trunk roads -J<* 

! frfiphr and oasse user services Secretary who said the slow- made because nf tnc , . w . - ,. ; ' — 

1ST SEES Ss^jESVag & S ■" “»■ . 

accounting." spending. About U« > mile* of. - im ^ pt - M MjmirfitMnriT 1 


Wlinont suDsmies or arunciai -ryjr,. .» — - If jr'-‘ ' " . 

■«;r «« strongly Manufacturii 

leads in race 

public spending towards support- J™* f t0Tal p maintenance and ovxrali appear-; * - .. • . 

which ' m rittiEES Because of the spending cuts. ance. ^ t tO gO mettlC 


which carry only “a relatively 
small part of the passenger and 
goods traffic." 

The Inland Waterways Asso- 
ciation says in its submission 
that the Consultation Document 
did nothing to encourage the 


Bond film move fails 


. §y Ow MiSafids Correspo- 

i MANUFACTURING indust 
fby the construction, cab! 
’uo frf tr mia . metals sector 


totrodurtion 3 f^rtfnat^ A judge yesterday rctored to ^ reused m 1903. had ta ; to *■ jhem 

and economically rational trams- widen the preliminary copyright plagiarised. we retail , agemr, a«ord 


and economically rational trams- "“' u ure t«— — ^ hf >Tni ii,„> n ,’ _ 

port system in Britain. row between the makers of two | Fm. a dir« 

“It has selected and inter- new James Bond films. ■ --./Scotland S tOUHStS \ ****** we 

nrprpd data to iu^tifv nmcfln- An $Sim. production OlllPd. Mft t TOBe MWSB. 

£?4d (Sides rathe/’ than pre- “ Warhead " is being planned by Tourists spent 

sentins all available data producer Kevin McCloi?. actor Scotland last ye-r— x50..i. JJ-ure pujjRtod In 1*». a trn-sc. 

senung ail available data Connery% Branwell Film Pro- than ihe year before. The ia.iiag : gramme was embarked on 

I auctions and Paradise Film pound had a " dramatic " effect in (w* not until 1968 that it 


row between the makers of two 



WJ 




vm 



is 


auctions and Paradise Film ponnd had a " uramauc encci m<vn» noi unui iw» vox it 
Productions. attracting overseas viMt.-.r.-. Mr. *, gq* 1 - under way . and eve 

They have collaborated with Robin MacLdlan. chairman of ihe 1 Uu» as though ii cuuld 1 
novelist Len Deightan on the Scottish Tourist Boa.d .'-id. j-qlrtaore years. - 
script and claim that (heir copy-, r, j, viUC f .Mr. John Fraser. Minis 

right has been infringed by dCOtianQ'S t prwes and Consumer Pro 

Christopher Wood’s script for The cost of the Nation:-! clealth-ivisltert Avery's faetmy.ai 
"The Spy Who Loves. Me."- Service in Scotland has risen by ! wick, yesterday, to study d 
Yesterday, however, Mr. Justice more than one-third in a year. ‘ arents 40 the field- He la* 
Walton refused to let them add Official figures show that the total ; trade executives to 
an allegation that the script 'fbr nei cost of the senre? in The 1 aspects of chaafeovei 
“ Thunderhall ” a Bond film ■ 1974-75 financial year was £446ra- 1 problem*. 


ELECTRICITY COUNCIL AND CEGB MAKE PROPITS 

Better figures expected tt 
year: Sir Peter Menzies 
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Your children learn a little more 
each day A day’s sightseeing, a trip 
to the zoo— it’s very satisfying to know 
you’re helping widen their experience. 

But there’s even more contentment 
in the knowledge that they’ve got 
Halifax security behind them. 

Saving with the Halifax is sd easy 
You can choose confidently from a 
number of schemes. AU offering an ' 
attractive lptum with a high degree 
of security [ 

And as the Halifax is the biggest 
building society in the world y 
there’s sim& to be an office or agency 
near you. Ready to advise and help. 

So keep on saving with the 
building society that cares. 

And gfye your, children the lion’s 
share of future happiness. . 

HALIFAX 

BUILDING SOCIETY 

Member of Tbe Bedding Societies Association 

Thebggestintfaeworid. 



-with the Halifax. 


" BY ARTHUR SMITH 

THE ELECTRICITY . Council 
expects to increase profits this 
year, despite sluggish sales. Sir 
Peter Menzies, chairman, said in 
London yesterday. 

He was commenting on the 
Council's results for the year to 
March 31 this year, whieh showed 
a profit after interest of £S-5m.,' 
compared with a loss ' of £285. 3m. 
for the previous year. 

In relation to the £3.49bn. 
turnover of the industry, the 
"profit represented little more 
than breakeven, but it was never- 
theless an important step 
towards establishing a settled 
financial framework. 

Sales down 

. Sales of electricity last year, at " 
just oveolSO.bB. units* were 3.3 
per cent -do wh on “the previous 
year. Sir Peter attributed the 
downturn to the combined effects 
of economic recession, lower 
industrial activity, higher prices 
and the energy ‘ conservation 
programme. ' 

The Electricity Council, under, 
the federal structure of electri-. 
chy supply, buys power from the 
Central Electricity Generating 
Board for resale -to the area 
boards of England and Wales. 
Scotland has its own two boards 
which report separately. 

The CEGB made a net profit 
last year of £59m. after paying 
£373m. in Interest charges. Sir 
Arthur Hawkins, Board chair- 
man, told a London Press confer- 
ence that tbe results were more 
significant as they followed two 
years of losses and were made 
against strong odds. 

“Our sales of electricity fell 
away so sharply that many 
power stations had no need to 
operate even during tbe peak 
winter months. This situation 
was without precedent in the 
history of the electricity supply 
industry in England and Wales." 

The slump posed a threat to 
profitability and effective 
measures hud to be taken to com- 
bat the pressures of a contracting 
market. Improvement in the 
fuel-burning efficiency of coal 
and oil-fired power nations saved 
around £30m. ■ 

Achievement 

“To end the year selling less 
electricity than we did three 
years previously, but improving 
on the net. profit planned for 
1975-76, is no mean achieve- 
merit,” Sir Arthur maintained. 

The CEGB was also encour- 
aged by the fact that the rate 
of increase in electricity produc- 
tion costs was falling. “ During 
1974-75 the cost of producing a 
unit of electricity rose by 36 per 
cent: in 1975-76 by 25 per cent.; 
and in tbe 12 months to next 
March we hope limit the in- 
crease to less than 15 per *’ent. 
—provided, of course, that power 
station fuel prices do sot leap 
Up again." 



Sir Arthur Hawkins — no 

case for new power stations. 

Around 10 per cent of the 
forecast increase in the cost per 
unit in- the current year was 
based upon fuel price rises. 

“I trust that the good news 
about electricity production costs 
will not encourage our fuel 
suppliers to think that we are 
ripe for further price increases, " 
Sir Arthur said. 

NCB coal was, oh average 
cheaper for producing electricity 
than olL As a result, the CEGB 
expected to burn about 69tn. 
tonnes of coal in tbe current year 
— an increase of 8m. tonnes since 
1072-73. 

Coal stocks at power- stations 
had been boUt up to record 
levels and. by the start of next 
winter would total around 20m. 
tonnes, .or about 13 weeks* 
supply. 

The CEGB forecast for bulk 
electricity sales - this year sug- 
gests .little growth, but Sir 
Arthur said both demand and 
energy .. consumption trends 
turned . round in May to show 


‘"Our reluctant ranch 
that w can fiad.no' 
the grounds of elerTTlcrt? 
fur placing any orders 
power stations of any " 
at leait several years-" 

Sir Arthur acknowled 
problems of the supp. 
heavy plnni. " We ere 
ready and willing to be 
in the national Tntemt, 
interest will riot he. re 
loading unnecessary ~mh 
costs on to etectrict 
sumers" 

The Electricity C«U« . . 
points out that In Mar- 
year the estimate of - tt 
simultaneous maximum ' 
for electricity in avep 
spell conditions dun 
winter of 1932-83 had 
at' 52.000 MW, a radii 

4.000 MW on the farad 
a year earlier. . • 

Following the fall?.ifi 
agreement had been re« 
the trade unions to sfe 
inefficient stations or. pi 
a total capacity of &53S-7 
would mean the loss 

5.000 jobs, but there- w» 
native prospects for e® 
within the industry. 

Concern 

The Electricity 
presses concern about 
tively low salaries pai- 
level appointments * 
industry. There we 
examples of members 
heme Paid substantially 
the senior executives 
them. 

Snch a compression 
structures would mak 
ment and retention o 
ment difficult at all lei 

The report draws at 
the need to collect pavj 
customers as quickly a 

If the present statu 
guards — disconnectio 
deposits— to prevent th 
ration of debt or ovasi 
ment were to be 


ELECTRICITY COUNCIL RESULTS 



_ 1975-76 

T974-: 


£m~ 

On. 

Income 

. 3577.7 

2.4SU 

-Expenditure 

2*843*8 

2435 

... Operating profit 

433 

m 

. Interest charges . 

4245 ‘ 

385 

. ...Profit' (or loss) 

*5 

■ ' 

,(-265 


a small increase over the levels 
12 months earlier. This had been 
repeated in' June.- but such 
trends had to be. treated with 
some caution. '■ 

“I must make it plain that 
the Board sees no prospect ot 
a sudden take-off in demand. 
Consumption is likely to stabi- 
lise arid then grow slowly over 
the next seven yearn," Sir Arthur 
said. 


these costs could mt 
point where tariffs won 
be so increased that t 
impose a totally unfa 
•on good payers." 

Elertrictfp Council, 
port 1975-76. EUretri- 
Cii, -30, ytUlbmtK Low 
4RD. 

CEGB annual repot 
Sudbury House, -45, 
Street, London EC LA 
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BY ARTHUR BEBBETT ABB TED SCBBETEBS 


METALWORKING 


Diamond renovates carbide die 


\TA PROCESSING 

itch venture into Britain 


Report on 


real time 


>LE FOR the stud; by 
ists and politicians on 
ies of the House is the 
to monopsonies 
diced entities) of the 
European Governments 
i. 


oiland, for instance, a 
i. arose immediately when 
t pas reserves of Sloch- 
?re found, especially when 
realised thar the latter 
« at least duplicated by 
is believed to exist under 
addeozee. making the 
s of at least two Dutch 
■gartisations nugatory as 
xid and tentative for a 
rs. 

tificatian has been suc- 
herc, unsuccessful there, 
he case of SHV Holdings 
oten Handels Vereenig- 
hich was, in effect the 
* National Coal Board," 
cation into tbe specialist 
i**s sector of computer 
■ais has paid off hand- 
since flourishing peri- 
support companies have 
t up by it in Germany, 
. Belgium and recently 


the organisation has 
* launched a peripherals 
ry in tbe U.K. under the 


name of Geveke Electronics and 
Automation to sell and support, 
initially, a number of well-known 
products in peripherals, but 
thereafter whatever the market 
appears to need. 

The world market for com- 
puters and andllaries in 1976 
was put at. £4bn. of which peri- 
pherals of various kinds would 
account for about 30 per cent, 
or £L3bn. At the same time, 
there is a growing, and mot easy 
to delimit market for peri- 
pherals for minis and micros and 
since the latter are making in- 
roads into the big computer 
market . that major computer 
companies are not prepared to 
evaluate, as well ' as into new 
areas that no one bas yet been 
able to analyse other thqn super- 
ficially, it is not possible to 
quarrel with the SHV decision to 
go for this — or any other area 
of advanced tecfanology-^on the 
contrary. But imagination fails 
as to what would be said and 
written in Britain should the 
NCB, or BR, or CEGB launch 
out in the same way. Neverthe- 
less. growth in peripherals is 
probably of the order of 20 per 
cent, a year in Europe and- the 
U.S. 

Geveke is supporting Diablo. 
Teletype and Scope Data in 


tANSPORT 


1 to end 


cine 


TIC recording teeb- 
is helping to stop some 
sins on the London 
■ound, the world's busiest 
1 suburban rail network, 
utomatic ticket checking 
•s are being installed at 
id more stations as pan 
impaign to stop people 
*, the system without a 


condition is better than 
milliseconds. 

A thyristor chopper circuit is 
used in which static switches 
are turned on and off at high 
frequency. Comprehensive fil- 
tering is provide to nullify both 
the switching frequency and 
other interference in the output 
waveform. 

Initially - available in single 
phase only, tbe regulators are 
offered with 10, 20. 50 and 100 
kVa ratings. All are ISOO mm 
high and vary in depth- from 
600 to 140 mm square. More 
on 0923 27755. 


Britain, at least one of which 
is already well supported. But. 
the company points out. it is 
not seeking to compete, with 
existing, suppliers, rather to 
move into totally new areas. 

. Initial customer base in the 
UJ\. is broad since it covers 
word processing, bureau users, 
time-sharing, and the terminals 
needed for local input/output 
applications.' 

The company is obviously 
strong In Its backing since SHV 
is the fourth largest Dutch 
multi-national and last year had 
a turnover of £1.53 bn. of which 
40 per cent; was in the Nether- 
lands, 40 per cent, in the -rest of 
the Common Market and the re- 
mainder outside that area. 

It is, intern ati on ally, engaged 
in negotiations with a further 
U.S. group for the marketing of 
a series of M mid-market " dis- 
plays and replacement units for 
standard Teletype units. At the 
same time, tbe Scope portable 
terminals are new to the U.K. 
If U.S. reports are to be accepted 
at face value, these portable ter- 
minals are doing wonders for 
salesmen there, both in guiding 
them to new areas of endeavour 
and in . culling the results- of 
their work: 

Geveke Electronics and Auto- 
mation, 19/20 The Broadway, 
Woking. Surrey. ' 04S62 71337. 


WITH OVER 400 pages of 
technical discussions and 19 
invited papers from real-time 
software experts, tbe latest in- 
fotech “ State of the Art " report 
is a valuable reference for any- 
one concerned with the design 
or implementation of real-time 
systems. 

All aspects of real time.sofL- 
~ware are considered, including 
operating system design, distri- 
buted processing methods, tbe 
evaluation of available TP 
monitors .for IBM systems, soft- 
ware performance and reliabi- 
lity criteria, a discussion on the 
nature of real-time languages 
and tbe overall business and 
systems objectives which must 
be met by a real-time system. 

Theoretical requirements of 
real-time software are con- 
sidered but empbasis is placed 
on the practical experiences of 
users and manufacturers. 

Products discussed include the 
ICL 2900 series. IBM 300/370 
systems, the Univac RTOS real 
time operating system, Honey- 
well's TDS transaction driven 
system and TP monitors such 
as IBM's CICS and Altergn’s 
Shadow, West! from Westing- 
house, Intercomm and Mm l- 
comm from GTE, Cm corn's 
Environ/1 and Task/Master 
(marketed in the U.K. by Hos- 
fcyns Systems). 

lnterco, S/10, Kew Foot Road. 
Richmond. (01-948 2292.) 


MAINTENANCE of the tungsten 
carbide dies used in the wire- 
drawing industry is made much 
simpler through the use of the 
equipment shown diagrammati- 
cal!/ here. It is an ultrasonic 
“ die-ripping " or cleaning 
machine which combines ultra- 
sonic vibration and rotational 
movement by a diamond-plated 
ripping nib to achieve extremely 
fast operation. 

A rising worktable that carries 
the die rotates in the opposite 
sense and cooling oil is fed be- 
tween the nib and the die to 
achieve, through cavitation re- 
moval of debris and some assis- 
tance in the cleaning action. 

Compact and readily transport- 
able, the machine is in two parts 
— the ripping assembly with its 
rising table and nib lay-out and 
a separate mains-driven genera- 
tor/control. 

Several shapes of nib are 
available to make it possible to 
work 'on dies to any required 
reduction or exit angle between 
8 and 90 degrees while bores 
from 0.5 to 10.5 turn, can be 
bandied. • 

Because tbe machine is simple 
to understand and use it can be 
applied by an unskilled operator 
to renovate a (lie in a fraction 
of the time needed with conven- 
tional methods. 

Engis of Park Wood Trading 
Estate, Maidstone, Kent ME15 
9NJ, Maidstone 55287, is building 
the equipment, basing several of 
the ideas incorporated in it on 
work originally carried out at 
Harwell for laboratory use and 
subsequently patented and 
licensed. 

Patents inquiries should go to 
Mr. J. Gay, Marketing and Sales 
Department. AERE Harwell, 
Oxon 0X11 ORA. 0235 24141 
Ext 2619. 


Magneto-strichve 
rotating nickel 
stack 


5,000 R.RM.- 


Energy 


transmitting 

coolant 


Die 



Stationary 
excitation coil 


20,000 Oscillations 
per sec 


1 Diamond plated 
nib 8?- 90° 
included angle 


Air cushion 


Air supported 
rotating work 
table (50 R.PM.) 


Ultrasonic die -ripping machine 



[GKN (South Wite] Ltd 

Cattle Works, Cardiff 
Tel: 0222-33033 
Trims: 49316 
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COMPONENTS 


Long life 
ink rollers 


CERAMIC COATED rollers for 
the application of ink. and other 
fluids, are being produced by the 
Koehlen Division. Standex Inter- 
national. AshLon Road. Bred- 
bury, Stockport. Cheshire. SKfi 
2RD (061-430 6815). 

Using plasma-spraying equip- 
ment. ceramic is deposited on a 
plain base-roller to give a ran- 
dom textured surface capable of 
transferring fluids to a printing 
roller, or directly on to sheet 
materials. The roughness of the 
ceramic surface can be con- 
trolled to give different fluul 
transfer weights. 

Compared with the conven- 
tional engraved applicator ras- 
ters produced by the company, 
it is expected that the ceramic, 
coated rollers will give five times; 
the working life. 

They cannot offer the precise 
control obtained with an 
engraved roller, although the 
random ceramic surface does 
offer the advantage of freedom 
from striation. Initial cost is 
higher than for an engraved 
roller. 

Application* are likely to be 
in the printing of cartons, labels 
and paper sacks. 
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ia chines now being used 
ailed are electronic in- 
cites- incorporating 
wit recorders mancfac- 
v Data Recording Heads. 
i am-based subsidiary of 
cording Instrument Coin- 
occialismg in the de*ian 
lafactuxv of digital read / 
heads for commercial 

iriRi 

•■duel ion urd rt r of 400 
p.uy hn«n ripimved far 
London Transport equip- 

«j»«cd op • system r.f 

-g/decndir.z data on oxide- 
firitCs. Reliability i« of 
Mir.’t i .nor* ri.i ore both to 
•elhng public and to help 
u:d. 

ir.s with London Trans- 
intnmaiic fare collection 
, r«. Da*a Recnrdiog Heads 
el were called upon to 
and build read/write 
•apahie of writing data 
»v on hurriedly presented 
if tho entry station and 
• i: bw-ck acain at the exit 
ie^pitp mishandling on 
*ney. 

per cent, level of pffi- 
vs> required hv London 
rr. now considering a 
m*? for ?he instpMaiion 
? mu tic Fare collection 
s vhigb would provide 
mpie'eiy closed network 
pg both tbe inward and 
flow of nnssengers with 
of considerably reducing 
auds. 

Regarding Instrument 
v. Hawthorne Road. 
Middlesex TW1S 3BJ 
513S-S j. 


INSTRUMENTS 


Shows tape 
problems 


MAGNETIC TAPE tension 
saagus introduced by Crow of 
Reading can be used with most 
makes of video and audio tape 
transports and measuring both 
static and dynamic response can 
he used to clear up horizontal 
instability in video systems and 
wow or flutter in audio equip- 
ment. 

Rugged " but high "accural*/ 
mechanical gauges, the standard 
models are suitable for tape 
widths from i to one inch; 
others can deal with tape up to 
two inches or applications re- 
quiring damped response or 
small physical dimensions. In- 
dividual models cover tension 
ranges from 0 to 140 gm, 0 to 
340 gm and 0 to 600 gm. Tem- 
perature and humidity have only 
small effect on accuracy, which 
is belter than five per cent 

The shock protected and 
balanced mechanism allows the 
unit to be used in any position. 
More from P.O. Box 36, Reading 
RG1 2NB (0734 595025). 


• ELECTRONICS 


Controller 


UPBUILDING 


of engine 
is digital 


/er phone 
2 s good 
bility 


TWEIGHT portable wire 
lone designed for com- 
diving operations in 
the -surface attendant 
naximum mobility has 
reduced by Helle Engin- 
JDd is available from 
•ter Instrumentation. 
Don Road, Addles tone. 
Weyhndge 43S71 1. 
uld prove useful when 
:ndani needs t<» walk 
and supervise operations 
ship scrubbing, pier and 
■rvicitig, propeller chang- 
salrage work, 
irface unit measures only 
2 inches and weighs Is 
rcry powered, it is self- 
d and -has easily-used 
a ad connect ion ter- 
Headphones and boom 
one are plugged into the 
ch has separate controls 
; tbe volume of the sur- 
divt-r's speakers. 
_ is 300Hz to LlkHz. 

as the 3204. the unit is 
•10U.40. 


nd 


■T i! 


■WER 

noves 


ces on 


mams 


fast response solid state 
voltcgc stabilisers are 
by Brentford Electric 
"when? 'harmonic iaier- 
hsis a detrimental effect 
upment performance— 
ar.y in" medical equip- 


ted for comparatively 
1 high accuracy require- 
■io unit*- are able to deal 
i5 per vent, variation on 
input voltage of. 240. 
ua;ntjimng- any pre-so* 
viiitase ia,tlie;2Q0 la 250 

■ fiuariec of l per . cent. 

tiiuc for any 


DIGITAL engine .controls by 
Lucas Aerospace have begun 
flying tests on. Concorde 202 at 
Fairford.- The system has been 
fitted to one of the supersonic 
transport’s Olympus 593 engines, 
and the first flight at the begin- 
ning of tbe month is believed to 
be the first instance of the use 
of such equipment anywhere. 

At present, the Lucas system* 
which is known as the General 
Purpose Digital Control Unit 
(GPDC), is being used to control 
fuel flow and jet efflux nozzle of 
one engine, but is designed to 
handle all parameters of power 
plant management such as vari- 
able intake geometry, reheat and 
noise abatement. 

Ultimately, the adoption of 
digital -control systems could 
reduce the amount of hardware 
(or “ black boxes ") required to 
control an advanced technology 
aeroengine by a significant mar- 
gin, and provide more reliability 
while allowing optimum engine 
running throughout the flight 
envelope to more critical mar- 
gins. 

Modifications to tbe control 
system due to engine develop- 
ment become much simpler and 
more economical because 
changes in the parameters are 
more easily accommodated by 
altering the software program in 
the digital controls, whereas 
changes to conventional control 
units have to be much more 
physical and mechanical. 

A further major advantage is 
tiiai the unil can be interrogated 
on landing in order to provide 
valuable in-iliffht performance 
data for future planning and ser- 
vicing requirements. 

The Lucas GPDC can also he 
easily tested. It. has its own 
diagnostic capability; any mal- 
function in the unit being shown 
up on the control panel. Other 
characteristics ^ accuracy in 
repeatability • of performance, 
and ease of component replace- 
ment.' 

The Lucas system was deve- 
loped as part of a joint pro- 
gramme with Rolls-Royce (1971), 
Bristol Engines Division, and the 
Ministry of Defence, and flown 
with the co-operation of the 
British Aircraft Corporation, 

Lucas Aerospace, Maylands 
Avenue. Hemel Hempstead* 
Herts HP2 4SP. Hemel Hemp- 
stead (0442) 2233. 



Granulated Sugar 
White Bread 
Butter 
Cheese 

Pork Sausages . 
Fried Bacon 
Potatoes 

Roast Sirloin Beef 
Grilled Cod Fillets 


157 calories per penny 
112 calories per penny 
89 calories per penny 
39 calories per penny 
39 calories per penny 
34 calories per penny 
28 calories per penny 
15 calories per penny 
. 6 calories per penny 


Then figures sir based aa (I) fa cafetific salves giveaiaTm 
Comgoatioa of Foods', pvblisfod by HMSQioitha Medical Research 
Council: aod (2 y lie Aumqa Hmf frsd Piices iv fa Hailed 
Kingdom fur I Sib Hef. 1976 t pBbTisbedbflbe Separtosa cl 


SUPPORTING THE 
BRITISH OLYMPIC TEAM 



For sporting success, you need a balanced 
diet - and loads of energy. As everyone does, 
every day of their lives. 

And one of the cheapest ways of getting 
the energy you need is with Tate & Lyle’s pure, 
British-refined sugar. Just look at the energy- 
pfer-penny table and you’ll see what we mean. 

Incidentally, Redpath Sugars Limited, 
Tate & Lyle’s subsidiary in Canada, is official 
supplier of sugar to the 1976 Olympic Games. 




TATE & LYLE REFINERIES LTD. 
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Market 


Super-shops well on schedule 



PROGRESS on one of the latest 
of Britain's newest and most 
adventurous “super shopping" 
complexes is well on schedule at 
Milton Kevnet. Buckingham- 
shire's new town just off the MI 
motorway. 

The centre, part? or which 
should he open to the public in 
niid-1976. will he one of the 
largest covered shopping areas 
in Europe and represents an 
interesting addition to the new 
generation or shopping develop- 
ments now springing up in the 
U.K. 

The £24m. building ilseir is 
being financed by the Post Office 
Staff Superannuation Fund and 
when investment in roads, car 
parking and nther services are 
taken into account the total cost 
pr the project will lie close on 
£36m. 

The centre will offer Ini. sq. ft. 
of space for letting with over 
170 shop units sited in H 
covered arcades. -Ju?i over 70 
shops have already been com- 


pleted An entertainment area 
will provide a night club, 
restaurant and cinema. 

Although ii is early days, 
letting a cents Healey and Baker 
arc apparently happy with the 
rate of take-up and inquiries so 
far. 

Phase Three of the develop- 
ment. which is not due for open- 
ing until the autumn of 1979. 
will he completely accounted for 
by the -John Lewis Partnership 
■which plans a store with just 
over 1 00.009 sq. ft. of selling 
space, marginally larger than it’s 
Brent Cross outlet. 

Stages One and Two will 
accommodajp names like ih? 
London Co-operative Society 
i70.000 square feett. Boots 
trta.OOO square feetl and Wool- 
worth <70.000 square feett. 
Bishops and Waitrose, The latter 
a part of the John Lewis Partner- 
ship. will also be having super- 
markets on «Ue. 

The hip disappointment, 
apparently, is that Marks and 


GUT AND ABOUT 


• Trafalgar House I n\ oilmen is 
has acquired Wine Office Court, 
a rtevclupment site in the City 
lying vacant for over ten years. 
The new building, which has 
been pre-let. will provide over 
l.tO.OOO square feet of lettable 
space when development is com- 
pleted in 1970. The I9m. build- 
ing contract has gone in Trollope 
and Colls, a Trafalgar company. 

£ Slough Estates hn« let Phase 
One of its 12-acre site nn the Bath 
Road at Slough m National 
Pan sonic tU.K.l. It provides 
nearly Kfi.000 square feet of floor- 
space for the company's main 


u are house, distribution and ser- 
vice centre for lhe region. When 
fully developed, it will cover 
2.>N.fMln square feet. 

0 Hodder and Stoughton, the 
publisher, will pay an exclusive 
annua > rent or £42.300 Tor Xo. 47 
Bedford Square. London, and not 
£51.300 as reported here two 
weeks ago. The company's new 
EL.ini. headquarters at Dumon 
Hreen in Kent are now opera- 
tional. The old London head- 
quarterp. in Warwick Lane, has 
been sold for over £3m. to the 
Local Authorities’ Mutual Invest- 
ment Trust. 


Spencer, which manages to give 
the final seal of approval to any 
development by deciding to take 
space, is not going ahead with a 
store, at least at this stage. 

With the Milton Keynes 
Development Corporation as land- 
lord. a rather wider range of 
rental agreements than normal is 
available in the shopping com- 
plex and tenants are making use 
of them. Retailers can opt for a 
straight rack rent, take a 
premium for a ground rent or. as 
in the case of John Lewis, have 
rental charges geared to turn- 
over. 

First designated as a new town 
in 1967. Milton Keynes covers 
36 square miles and embraces 
three existing population centres. 
Bletciiley. Woiverton and Stony 
Stratford, as well as 13 villages. 
Designed to help relieve the 
housing and jobs problems of 
London, the town now has a 
population of 72.000. ee'-i mated 
to rise to 250.000 by the in id- 
19905. although the latent indica- 
tions are that the figures are 
running a little behind schedule. 

The new £24m. building forms 
part of an overall shopping 
strategy for the area. which pro- 
vides local shopping on each 
estate, together with district 
shopping centres hasrd nn the 
three mam towns. The new cen- 
tral complex will he designed to 
attract shoppers front the entire 
□ ew town region. 

This week also saw the hand- 
ing over to the Corporation of 
Lloyds Court, the first com- 
mercial development to he com- 
pleted in central Milton Keynes. 
The centre is next door to the 
new shopping complex and pro- 
vides over 100,000 square feet 
of floor space. 



New Chats worth House 
for Australians 

The Australian Consulate is among new tenants of recently 
completed Cbatsworth House in Manchester. G-U-S. Property 
Management the property investment and development sub- 
sidiary of Great Universal Stores, has let practically all the 
55.000 sq. ft. of office and showroom accommodation in one 
of the city's newest buildings. Other tenants Include Kodak 
and Kennedy and Donkin, a local consulting engineering prac- 
tice- Only 2,900 sq. fL now remains. W. H. Robinson and 
Edward Erdman acted for G.U.S. Property Management in 
the letting. 


Pension 
funds look 
to farms 


THE PROPERTY Unit Trusts 
Group, a pioneer of the pension 
fund movement into property, is 
launching a separate agricul- 
tural unit trust to meet what it 
believes are the special require- 
ments of pension funds wishing 
to invest in this field. 

The group says that the 
development will prove to be 
significant because more Institu- 
tional investors are expected in 
this sector in future and the 
emergence of Capital Transfer 
Tax will make it essential for 
funds to come from other 
sources. 

About 40.000 acres of farm- 
land have been acquired by the 
group in the last eight years in- 
volving some £lSm. of funds. 
The new Agricultural Property 
Unit Trust will enable pension 
funds to invest in fanning 
property on a co-operative basis 
without involvement in the 
problems of acquisition or 
management 

Investment policy will he 
directed towards the ownership 
of land in carefully selected 
areas. Some of the farms will 
be let to tenants, some operated 
in partnership with an estab- 
lished farmer and others farmed 
directly in hand. 

The group says that invest- 
ment in agricultural land has 
an impressive record and rents 
of good-quality spreads have 
.risen steadily over the past 20 
years at a rate of more than 10 
per cent, a year. 

Direct farming prospects are 
bright as well. British com- 
modity prices -are slowly coming 
into line with EEC levels and, 
althougb costs are rising with 
inflation, it should be possible to 
secure a return on working 
capital of between 12 and 20 per 
cent, taking one year with 
another. 
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Save and Prosper 
sees sound 
market ahead 


A POINTER to the way in 
which the market can be ex- 
pected to. move over the next 
year came this week with the 
annual report of the Save and 
Prosper Property Fund. 

With the sbarp fluctuations of 
1972 to 1974 now a matter of 
bistory, the fund's managers 
say they hope the market now 
comprises “ more experienced 
and responsible investors ” and 
that the excesses of the past can 
be avoided. Yields, they trust, 
will not be chased down to the 
low levels of three years ago. 

Save and Proper says that 
with an increasing number of 
institutions now deciding to in- 
vest directly in property, demand 
for medium-sized properties is 
likely to be maintained and its 
own investment programme will 
continue to concentrate in this 
area. 

The fund now owns 64 separate 
properties throughout Britain 
and in Belgium, with an average 
value of £371.000. The majority 
of these are medium sized. 

The largest property on the 
hooks is Milton House in Shef- 
field. which represented 8.4 per 
cent, of the fund's value in May. 
Nearly all the properties are sub- 
ject to five- or seven-year rent 
reviews and the majority' of these 
will occur between 1978 and 
1981 when attainable rent levels 
are expected to reflect space 
shortages because of the lack of 
new development. 

The market, according to Save 
and Prospermia now dominated 
mainly by institutional investors, 
most of whom are looking for 
long-term growth. 

While the economic recession 
has virtually stopped new 


development activity, demand for . . 

new accommodation «as ;j 
slackened and the situation b a * 
been further aggravated by no - ; 
certainty caused by recent legis- ^ 
lation. The resulting reduction 
of finance has removed a large 
number of developers from the 
market. 

The supply of prime properties 
available for purchase has been 
squeezed particularly bard ana 
competition between Investors 
has been partly responsible for 
bringing down yields. For 
example the acceptable level of 
yields for prime-rack-rented 

shoos and offices has fallen from 
around 7.5 per cent, to 6 per cent, 
or below. ‘ 

The fund's managers say that i 
the more settled outlook for the 
property market, combined with 
the volume of institutional 
money seeking a way into pro- t 
perty’ should mean a sound 
market over the next 12 months. 

Further interest iD rever-. 
sionary property, where the .. 
market has been slower to 
respond than anticipated, along 
with a start on same projects by _ 
institutions, are expected. 

In the year to mid-May. the 
Save and Prosper's value in- 
creased from £ 21 . 8m. to £26.2 hi. 

— * 

• Haslemere Estates har ; 
acquired two London office build •; 
Lugs which are to be moderniseo". 
before letting out. The first. ■- 
17. Tokenbouse Yard and 3-4' 
Kings Arms Yard, adjoins tfc-: 
Bank of England and bas been, 
bought in conjunction wiiQi 
Refuge Assurance. Improvement^: 
work has already started and th. 
building will provide 25,0^ 
square feet of office space. 


SETT 


'-..v y- 




On behalf of The Standard Life Assurance Company 

LEICESTER 

Braunstone Industrial Estate 


Superbly Designed Modern Single Storey Factory 
with Prestige Three Storey Office 
and Canteen Block. 



.2 Acre site 


m CENTRAL HEATING ■ AMPLE CAR PARKING 
m CLOSE M.1. MOTORWAY fl AIR CONDITIONING 
H LAND FOR EXPANSION 


Joint Sole Agents: 


bonfield hirst 

12 DeMonrfort Street 
Leicester LEI 7GH 
Phone Leicester 25811 


Chamberlain 

&Wmows 

E*ttAjmh ■ Surveyors ■ Valuers 

23 MOORGATE LONDON EC2R6AX 0-6388001 


Clunlry Kev's 

>• ' :<• £?.'*«.<' ■ f -y JwviT.-y : 




Developments 
■ Limited 


.. 

wM 

% let 




S'e(f^t>r^arne.y> 


BATH OFFICE COMPLEX 
PRIME LOCATION 9A QUIET STREET 

Freehold and leasehold property now occupied by 
South West Gas as their Head Office extending to 
34,373 sq. ft. lettable incorporating shops, offices, 
etc., on five floors. 

FOR SALE BY TENDER 

Pnriv.ulars from Sole Agents: 

BODY SON & FLEUKY. 

30 Milsoin Street. Bath, Avon. 

Tel: 0225 61656. 

Also at PJvmouth. Exeter and London. 


FREEHOLD 
FOR SALE 

YARD AND OFFICES 

On euokiru of Cheltenham isprex. 
I miles from Motorwi/ jyn-t-on. 
Madera Offices and Servians 
5.500 sq. ft.. «*ich yard arva appro*. 

I ter e 

Write Bax T.437 6. Finantial Times. 
tO. Cannon Streat, EC1P 4 3f. 


A RARE OPPORTUNITY 

occurs to purchase (or leu:} one of 
che world's mote famous buildings The 
Old Falcon, near SC'asIsrd-on.Avon. 
was Shakespeare's pub and has row 
been restored and n suitable lor die 
sale of Antiques. Souvenir* and * 
Museum — 12 bedrooms and an *:u;h*d 
cartage. Any good proposition w-ll be 
considered. Contort. J. E. Homer. 
DS2 7BS 1^94 (d»t o' 2449 (evening) 



AVONMOUTH 

Transport or Container Park 
Site Area 4{ acres 
TO LET 

BORDON, Hants. 

6.500 sq. ft. 

Factory /Warehouse. . 

TO LET 

ERDINGTON INDUSTRIAL PARK 

Remaining Warehouse/ Factory units of 
15.474 sq. ft.. 15.710 sq. ft.. 

15.710 and 12.889 sq. ft. 

Immediately available— TO LET 

Joint Agents: Neale & Aldridge. 021-236 2066 

PECKHAM, S.E.15 

Factory for sale 
8,750 sq. ft. 

SOUTH ACTON, W.3 

6.200 sq. ft. 

Single Storey Factory 
FOR SALE LEASEHOLD 

SOUTH OCKENDON, Essex 

Modem Single Storey Factory 
with two storey Office block 

31.200 sq. ft. 

TO LET 

TONBRIDGE, Kent 

New warehouse unit co let 

37.500 sq. ft. 

WEEDON, Northants. 

New W a rehouse/ Factory 
68.100 sq. ft. 

i or wjjj divide into smaller uniur) 

IMMEDIATE OCCUPATION TO LET/FOR SALE 


King& Co 

Chartered Surveyors 


1 Snow Hill Manchester 

London, EC1 Leeds 

01-236 3000 Brussels 

Tele* 885485 


i 

If 


BURVST 



for /ole or la let 

120 , 000 /q.fL 

tkui bfedu/tricd/IUorchou/e 

tuio units of 6 Q 0 OO#qJHL (might dfekta) 
+Klo«c/oIloiidujfthplQiwiA9coiv«irt 
fof uKtfchou/c/Of Rcc development 




Sworder 

JE*M\GS 


279^ 2 BJ WHITECHAPEL ROAD 
LONDON El IBP 

29 Angel Hin 
Burs Sl. Edmonds 

01-3770070 

Suffolk if 33 In 
TeJMhTDOlM) 3M» 




COMMERCIAL PREMISES TO LET 

RUBL2P, MIDDLESEX. 

NEW OFFICES 

Adjacent to P.u'ilip Station and High Street Remaining two floor, new 
available for linns based within chr entire G.L.C. area. 
GROUND FLOOR 2.494 SQ. FT. APPROX. 

FIRST FLOOR 2J74 SQ. FT- APPROX. 


§18 2 HIGH STREET, RUISLIP 

fS MIDDLESEX K44 7AP 

fl RUISLIP 74 M I 

IflB Cvtmd 5 orngon, VJ,»rr. hueOanem and Exile Aseru : 


M:\Kl f ' ' f ■■'W ; j 

I ^ 1 * j 4 

I# i i 

: W\.: A ' 

i T 1 

* Jr 1 W 


Within 3 miles of Heathrow Airport 

® New Office block built to a very high standard 
•Self-contained on 7 floors-totalling 40,674 sq.ft 

• Car parkingforapprox 100 cars 

• Carpets & Light fittings 

• Combined heati ng and air conditioning 

• Double windows for sound and heat insulation 
•3 passenger lifts 


accommodation 
for both sexes 
is provided pd 
on each floor 




^ 0 ^ 


C □ N WAY R ELF 




on 620 9100 



l- 'll.. .. -I i 


44TJW ff H PLACE LONDON >W1A 



Northants 


<s> 


Sanders Lodge Industrial Estate 

Modem Single Storey industrial Premises 


Factory Unit 2 “ 59 j 500 SCJ ft Ihnckxkighealing.lighting&sprr^lera) 


Factory Unit 3-84, OOOsq ft (on7.5acres) 


To be sold as a whole or in separate units by private treaty, or by auction at a later 
date (to be announced). 


Futideiatetrom sole agents 


KingS- Co 


Chartered Surveyors M 

ISnowHill London EC1A20L Leeds 
01-236 3000 Telex885485 Brussels 


Residential Development Site available 

North-East of Scotland 

All Planning permissions granted and architectural 
work completed and approved. Write in the first 
instance to: 

DEVELCO INVESTMENTS LTD. 

Acre House, Stirling Road, Kilsyth, Glasgow 


-.Aldermans House. AiG£rm' j r- - 
-^□5^5. London EC&T&T:? 
•e^pphare OV62GXJ5 1 . ' ■ • - ’ 


.... . ^ 




X i & a- fB ro-, 
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iterborough (£4-50 approx, per sq.ft.) 

eehoid modern single storey 
iptory 

Heated ❖ Brick Construction - Lined Roof 
.oading Bay ❖ Offices. Including Exec. Suite 
\mple Parking * Main Rd. Frontage (A15) 

gy Berry Bros 

S’ 


* 


Market Place Kettering 
Tel: (0536) 517796 


CTORIES AND WAREHOUSES 


PRESTIGE NEW UNITS 

Available now at 

ODDESDON — 

FROM 7,500 SQ. FT. 

CLUDING 4QJM0 SQ. FT. ON OWN US ACRE SITE 

ITCHIN — 

9,250 SQ. FT. 

ERTFORD — 

FROM 4,000 SQ. FT. — 23,000 SQ. FT. 

JISHOPS STORTFORD — 

FROM 3,200 SQ. FT. — 73,000 SQ. FT. 


HartDwbsa 


FORMER 

NATIONAL THEATRE 

SITE 

1-7 Cromwell Gardens, Kensington & Chelsea SWT 

This prestige site of 16,800 sq. ft. (1561 sq. metres) net 
28,750 sq. ft. (2671 sq. metres) gross, fronts onto Cromwell Road 
immediately opposite the Victoria and Albert Museum. 

Various Development Possibilities 

Available on a 
99 Year Building Lease 

Offers Invited 

Particulars from:-The Director of the Valuation & Estates Department 
Greater London Council, The County Hall, London SE1 7PB.Tei: 01-633 3424 or 6755 


GLC 


GREATER LONDON COUNCIL 



Single storey factory . 
with land for expansion 
32,400 sq.ft, on 2*64acres 

FOR SALE FREEHOLD 


FULLER 


PEISER 

itS™! 


BUSINESSES FOR SALE 


ELECTRONIC MANUFACTURING BUSINESS 
FOR SALE AS A GOING CONCERN 
Situated in rural Haslemere, Surrey. Manufacturing high 
quality amplifiers and sophisticated Ministry wurk. Conscien- 
tious work force. 1,000 square feet of workshop/office space. 
Rent:. £795.00 per annum incl. Reason for selling: other 
Business interests. Offers around £30.000. 

Please write Box E-S421, Financial Times. 10, Cannon Street. 
EC4P 4BY 


FULLY FITTED 

GARMENT MANUFACTURING 
FACTORY 

South-East England, modern (caachold 
worki. equipped with range of sewing 
machines, bu non. holers. trimmers, 

vacuum Ironing equipment, etc., plus 
range of fixtures and fittings, furniture. 

EARLY SALE DESIRED 
Principals only write fi or E.84I9. 
Financial Times. 10. Cannon Street, 
EC4P <BY. 




HARLOW 

39191 

AkoatPreston 


Refurbished 
air-conditioned 
office building — to let 
10,000 sq.ft, approx. 

CORNWALL HOUSE, 
DOVER STREET, Wl. 

^ Fuily carpeted ^ Light fittings ' 
^ Lift ^ Attractive reception hall 
^ Individual suites 
available from 2,800 sq.ft. 

2 development by FRENCH K1ER 
Further details from the joint sole agents: 







cOve lewis's 
ft partners 


01-499 IOOI 


By direction of Bolts & Nuts Ltd. 

ACTON NWIO 

Substantial 

Freehold Factory 

■ on a 4 acre Island Site 
77,265 sq.ft. (Main production area) - 
to 145,180 sq.ft. 

FOR SALE 




Cw^»uC burve/jrs 

3-4 HoftJOm Circutf 
London EplN 2HL 

01-3536851 


Chesshire, 
Gibson & Co. 

63. Tc-mplo Row. 
Birmingham 62 51Y 
031-643 3351 


SHOPS AND 
OFFICES 


KENSINGTON, SW7 
SUPERB PERIOD OFFICE BUILDING 
3,424- sq, ft. 

Short or Long Lease 
Passenger Lift and Central Heating 
Immediate Availability 
For full details apply: 

\ RICHARD LIONEL & PARTNERS 

74 Wigmore Street, W.T. 

01-487 4451. 


WHAT A 
WAST£ 
OF 7IH £ / 


IF YOU TRAVEL FROM 
•- WATERLOO STM - 
TOTHE CITY OR WEST END 
YOU MAY BE WASTING 

5 DAYS A YEAR! 

IF YOU WANT TO SAVE TIME 

ring: Oi - 248-1451 

AND ASK ABOUT 
THE MODERN OFFICES 
AVAILABLE OPPOSITE 
WATERLOO STN 


A FINE REGENCY 
OFFICE BUILDING 

■ BRIGHTON SEAFRONT 
TO LET 

2.000-10,000 sq. ft. 
Central location 
Car parking 


Stiles Horton Ledger 


6 Pavilion Buildings, 
Telephone: Brighton 21561 


HIGH WYCOMBE 

Furniture manufacturing premises. Floor 
area 5,850 tq. (c. Ac present occu- 
pied by established upholstery firm 
making chairs and sene«s. For sale 
with plant, goodwill and acock. Un- 
usual opportunity to acquire a small 
factory and business. 

Apply ifl confidence to: 
HAMNETT RAFFETY, 

30. High Street. High Wycombe, 
Bucks. Tel: 21234. 


FOR SALE 

AS A RUNNING UNIT 
Price £40,000 

ENGINEERING/SHEET METAL 
FABRICATING 
BUSINESS— HOYLAKE 

Engaged primarily in the production of 
Ornamental Staircases and Ironwork 
and also serving the Cvil Engineering 
Industry. Modem Building — 2.800 sq. 
ft. Valuable Machinery and Business 
Connection. 

Further details from: 

G. F. SINGLETON A CO., 

9, Richmond Terrace, 
BLACKBURN (Tef. 0254 52424) 


Manufacturing Limited Company 
with Successful Leisure Product 
(world patent pending) 

showing a tax lost credit of approxi- 
mately £20.000 a.Iting all or part to 
anyone capable of further exploiting 
world market with this product. 

Present staff to remain. 

Write Boa T.4379, Financial Times. 
10. Cannon Street. £C4P 48 Y. 


BUILDING COMPANY 
5mall. old-established Merseyside house- 
building company for sale with benefit 
of land with planning permission for 
78 units, tax loss ettimand u 
£170.000, and other trading assets. 
Write Box £.8402, Financial. Times, 
10. Cnnnoa Street. EC4P 4BY. 


FOR INVESTMENT 


■ LE RENT OR LEASE 
PiTLEPOOL. 


In development area subject to Government 
Grant. Close to Airport and Docks. 





SITUATED AT HARTLEPOOL 
aJ workshop or warehouse with self-contained offices and 
railway sidings adjacent. 

PLOT AREA: APPROX. 2,240 SQ. METRES 

P AREA: 882 SQ. MILES, WITH 2-5 TON O/H CRANES 

C. LTD. 

spion Kop. Old Cemetery Road, 

HARTLEPOOL, CLEVELAND 

Phone: HARTLEPOOL 65121- TELEX: 81488 


FREEHOLD INVESTMENT 

HENLEY ON THAMES 

Restaurant premises with residential 
accommodation over 

Producing £8,000 per annum 

Quick sale required 

All reasonable offers considered 

Apply Sole Agents: 




JLCJFrost&Co| 

(Commercial Dept.) 

3 High 5creet. Windsor. Berks 
TEL. WINDSOR S455S 


SOUTH HUMBERSIDE 
SCUNTHORPE 

Important Freehold Property Investment 
Industrial and Commercial. 

Total Area £.398 sq. ft- 
Bullding 2.240 so. ft 
AH in good order. 

Situated in PRIME poattian on main 
road, backing on to busy Industrial 
Estate with access from side , road. 
Let to International Company on 10- 
vear lease with rent review In FOUR 
yean. Lessee paying £2,500 P-a. and 
all outgoings plus full repair and 
maintenance. 

Price for Freehold £26/100 
further details write Box T.4J77, 
Financial Times. 10. Cannon St.. 
EC4P 4BY. 



MAYFAIR OFFICE SUITE 
924 SQ. FT. 

Self-contained office suite on 4th 
floor. 5 good offices plus bright 
reception area in best part of 
Park Street. Fully carpeted, lift, 
central heating, own toilets, 
superb views over gardens. Term 
by arrangement. No jjremium. 
£7.000 pja. exclusive. Occupation 
early September 7$ 

Fall details: 

PHILIP ANDREWS * CO. 
01-492 1881 Ref. MJC 


storage and distribution busi- 
ness IN KENT. Far Sale as a Suing 
Concern wun Freehold Prooertv. Vehidei 
* £ >ni r v?o £, If 9°0— Apply GEERING 
1 Keirt OLYE * 'Tele. 59891], 

SU 5.S£L SFU h. 6 . 1 eou^, *‘> u **h clubjsports 

SKIP!.. "tf" aiioCLa,ed amenlliai in- 

cluding bar restaurant, sauna, earning 
facilities in North London area, for sale" 
Principals Only. Write Box £.8381. 

EC4P CI 4BY^ ,ln,!S " 10 ' Canm>n 


OLD ESTABLISHED 
INTERNATIONAL MARKETING 
COMPANY 

dealing in Engineering and Construc- 
tional Plant. Valuable Agency agree- 
ments including showroom facilities in 
Middle East and United Arab Emirates. 
Present turnover £120.000. No deben- 
tures, charges or overdrafts. Saie 
on T by age retirement of Principal. 
Principals only. 

Write Box T.4J78. Financial Times, 
10. Cannon Street. EC4P 4BT. 


CONTRACT FLOWERS £34.000 turnover. 
£i* v awl w **< Monday deliveries 
1 rnl .?w**k replenishments. For 

j hL J. Smith? * Tt ' 01 ■ 7 * 9 S!fi3 Mr - 
! profitable established Birmfnghan 


and JSSrd^ lor. “Zas.OQO 
Times. 10. Cannon Street. EC4P 48V. 


HOTELS AND LICENSED 
PREMISES 


FACTORIES AND 
WAREHOUSES 


PARIS — FOR SALE 
Well-reputed hotel near Champs- 
Elysen. £0 rooms, all amenities. 
Excellent business proposition. 

Cabinet P. Blum, 

61 boulevard Haussmann, 75008 — 
Paris. Tel: 26544.11. 


FREEHOLD HOTEL 
SOUTH KENSINGTON 
60 Bedrooms. 
Central Heating. Lift. 

2 Lounges. Dining Room. 

Offers invited. 

Sole Agents: 

Knight & Co., 
179/187 Arthur Road. 
Wimbledon Park, S.W.19. 
(Ref: AGS! 

01-947 4661. 


6 Poultry London EC2R8ET 
01-248 1 451 


WANTED 


FARNBO ROUGH, HANTS. — Freehold Shan 
Investment producing £2.500 oer 
-annum, on new 15 year fully repairing 
and Insuring lease, with 5 yearly 
reviews- 9nuied In ■ busy irsdlng area. 
£18.750 Freehold. Mitchell end Partners. 
1 SB Victoria Road. Aldershot. Hants. 
Telephone 2894 B. 


MENDOZA'S are agein seeking property 
Investments with particular emphasis on 
Shoos. Offices and Industrial nrooertlei 
in London. Home and Southern Coun- 
ties . preferably. Representing buyers 
tram £20.000 to £2 m. Willing Vendors 
please contact Jock Mendoza ar his sec- 
retary at 01-935 8341 i or write 39. 
Crawford Street. London Wl H 2B5i. 


INTERNATIONAL PROPERTY 


son House Croydon 

Superb Air Conditioned Offices 

approx 4.750 sq.ft. 

TO LET 

Immediate Occupation 

apply sole agents 


PER ANGLISS & YftRWOOD 

Chartered Surveyor 

Darios Place Lorvdcxi W1Y 6LL Tef 01-499 6066 


SYDNEY— AUSTRALIA 

Major Development 
Opportunity 

FOR AUCTION AUGUST 12, 1976 
29.1 ha (72 acres) 

THE LARGEST RESIDENTIAL DEVELOPMENT SITE 
AVAILABLE IN SYDNEY FOR MEDIUM DENSITY 
DEVELOPMENT. 


LOCATION: 1 km. from 
BLacktown Railway Station in 
■the rapidly growing western 
' suburbs of metropolitan 
Sydney. Population in the Brea 
is approximately 191 ,000. The 
site is on the only elevated 
lend In the BlacktOwft vicinity. 
EXCELLENT INVESTMENT 
POTENTIAL: Residential land 


of this duality in-Sydney is in 
short supply. 

.FULL DETAlLS:Wrrt 0 j>hone 
or telex Mr. R. Torr, Invest- 
ment Department of I — 1. 

. Hooker Limited, .Australia's 
largest real estate organisation. 


L.J. HOOKER 




"Hooker House”, 175 Pitt Street, Sydney 2000, N.S.W. 
AustraHa. Telephone: 231 1022 Telex: AUSWOL 22894. 


Prestige Offices 
to let one floor 
Jermyn St., SW1 

780/1660/2440 

sq. ft. 

DE&JLEVY 


01-930 1070 


Estate House, 130 Jermyn Street 
London SW1Y4UL 


QUEEN ANNE STREET, W.l. 
Itt Fluor Suita. 725 sq. ft. 
£4.250 P-A. 

JERMYN STREET, W.l. 

'5th Floor Suite. 1,250 sq. ft. 
CAN DIVIDE. . OFFER5- 
GEORGE STREET, W.l. 

1st Floor. 7 Rooms. 1.150 sq. ft. 
£5.-500 PA. 

SEYMOUR PLACE, W.l. 
Ground B Lower Ground Floor, 
900 sq. ft. £4.000 P.A. 
GRAFTON WAY, W.T. 
off Tottenham Court Road, 1st Floor, 
275 sq. ft. £1 .250 P.A. 
PADDINGTON STREET. V/.l. 
off Baker Street. 1st floor. 

435 iq. ft. £1.500 p.a. 

Full detail* from Retained Agents. 
BARNES. KIRKWOOD & WOOLF, 
104/106 York Street. London WIH 
I DIL Tel.: 01-402 8246. 


PLYMOUTH 

CITY- CENTRE 

On" the instructions of 
the Liquidator 

MODERN 

WAREHOUSE 

Floor area about 
15,900 sq. feet 

Leasehold -with 77 years 

unexpired at nominal 
ground rent. 

Auction 30th September 

1976 unless disposed of 
privately. 

WOOLUND SON 
& MANICO, 

Chartered Surveyors, 

Kinterbury House, 

Plymouth PLI 2DQ. 
Tel: 69292 


BUSINESSES WANTED 


PRIVATE MULTIPLE RETAIL 
CLOTHING GROUP 

Historically producing profits before tax oF £500.000 to £600,000 
seeks a reverse situation with u small tidy public ccrapanv. 
Strict confidence: The Chairman, March the Tailor Ltd. 

171 Harehills Lave, Leeds 8 


PRODUCTION 

and 

PACKAGING 

UNIT 

WANTED 

Large public, com piny teeki to 
acquire Production and Packaging 
Unit in the North of England with 
departments concerned with fresh. 
Irorcn and processed meats. Ample 
fundi available and confidentiality 
will be respected. 

Full detolfi to: 

Box FT/414, c/o Han way Houle. 
Clark's Place. London. EC2N 4Bj. 


WANTED 

Small hire purchase finance 
companies in Southern Englani 
required by unquoted 
public company. 
Principals only. 

fiep/ies in strict confidence to 
Box E.8407, Financial Times, 
10. Cannon Sireec. EC4P 4BY. 


Of particular interest to Commercial Art Studios, 
Photographic Production, Advertising Agents 

50 yards REGENT STREET 

Renovated Swdio/Offke Premises 
8J26 square feet 
(mainly on four floors) 

Lease 12 years Rent: £18.000 pa. 

Reasonable, price for Lease or might be 1st- 

Dettifc: 

f - P. J. WILLIAMS 4 CO, 

j 6, Stratton Street. Piccadilly, 

i London W1X KFD- T«Ls 01-493 41*4/5 


UNITED STATES 
INVESTMENT PROPERTIES 

Special offerings in Saudi Dakota, 
Georgia. Malm- and Florida from 6M 
acm to 40.000 acrei- 
Principal* only. 

Frier Mayer. Realtor, 
Boxwood Realty, 

Bridge tnmpron. LI. New York 11932. 
516-537-0713. 


NEW OFFICE BLOCK 
IN HAMBURG 

4 Horeya *«Ji with 500 sq.m, modem 
office space in Ham burg-5teli Ingen, at 
the EHtunnal. n let ac favourable 
price, aba in part, free immediately, 
swage roams *J» available open 
ruqrnn- 

IVritr to Bax F.44S, Financial Timas, 
10, Cannon Street. EC4P 4 BY. ■ 


FLORIDA UJSJL 
Agent will be in England, Spain, 
Sept. 20-Occ. 10: Have data on 
Land and Income Property near 
Kennedy space center. 

For details write: 

CENTREX GORP. 
REALTORS, Bax 247, 
TmjSYlLLE. FLA. 32780 


VACANT BANK 
& LOCK UP 
SHOP 

For Sale Leasehold 

Good trading position in 
Barking. 

Shop Approx. 640 sq. ft. 
Bank Approx. 940 sq. ft. 

Apply: 



BUILDING LAND 
AND SITES 


i 

l HEMYOCK. DEVON, 10 Krileft Taunton & 
f> miles Wellington. Mogul occur site of 
■bout 4>: acres, splendid views. Mj, 
om Castle. Outline ff.ff.. about T to 
the acre. Weal r e d ra w e t i t bungs. 
Recommenced, at £36.oon. Details 
MORRIS. SONS & PEARO. 7 Hammct 
St- Taunton. Son. Tab 87655. 


BEDFORD ROW* WC1 

4,150 sq. ft. approx. Offices 
plus 450 sq. ft. approx, storage 
ENTIRE BUILDING 
TO BE LET 
Lift, ear parking, etc. 

LEWIS & TUCKER 

16 Hanover Square. London W.l, 

01-629 5101 


Withington 

HEREFORD 
SINGLE STOREY 
FACTORY 

40,000 sq. ft. 5.79 acres 

with planning permission for 

A GARDEN CENTRE 
AND D-l-Y 
SALES AREA 

Adjacent to an established 
Cash and Carry 
For Sale or To Let 


j^RUTON J<(NOWLES-\Co 


Albion Chambers, 

55 Barton Street, 
GLOUCESTER. (Ref.: TPM) 
Tel_- (0452) 21267. 


ELECTRICAL MOTOR 
' MANUFACTURER 

International manufacturer of 
Domestic E let erica. I Products, 
seeks to acquire company en- 
gaged in the ' manufacture of 
small electric motors in the 
range of 0-100 watts, for both 
• AC and DC operation. 

'Replies In confidence to: Box E.8360, 
FJnonrial Timet. 10. Cannon Street, 
EC4P 4BY. 


RUSTIC MOULDMG 

International manufacturer- of 
Domestic Electrical Appliances, 
■seeks to acquire plastic moulding 
company with capability for In- 
jection mouldings up to approxi- 
mately 27 oz. weight. 

. Replies in confidence to Box 
E.B359. Financial Times, - 
10. Cannon Street, EC4P 4BY. 


WANTED 

: TO PURCHASE 

j Small Manufacturing or Service Com- 
; pany with pre-tax profits t. £10.000- 
> £30.0D(h south of Nom- Private pur- 
I chaser (35) will provide qualified. 

. 

TAX LOSS 
COMPANY 

Wanted — Factoring/Finanee 

Write In coofideoce, 0. S. Baker, 
Box £.8418, Financial Timet, 10, 
Cannon Street. CC4P 4SY. • 
or phone (01) 37? 7657. 

r - 1 

Write Box E.8417, Financial 
Times. 10, Cannon Street, 
EC4P4BY. 


EXPORT CLOTHING 
BUSINESS 

Kuwaiti businessman wishes to 
negotiate while in London for 
two weeks. 

TELEPHONE YOUSEF 

01-289 2125 Extn. 86 


EDEN BRIDGE, KJEMT. 4.500-10.000 SO-ft. I 
ofilcea avail. In new tmltdinq. 1 
Rent £4 kt »4t Apply Geerlno and 1 
To*ifarJc«ie iw. 666fli i. 

CITY road. eci. Excellent office suite.. 
Arc* a,7bo so. «. to let Lift. Central 
beating low rent, for details apply. I 
rOMC/KGP 9 w,, * 8rtOI, ■ Ttl - 6*6 0060. 


CHADWELL HEATH 

ESSEX 
FREEHOLD 
SINGLE-STOREY 
FACTO RY/OFF1CES 
_ PLUS 

LARfit YARD. GARAGE. STORAGE 

27,000 Sq. Ft; 

FOR SALE 

KEM5LEY. WHITLEY A FERRIS 
ID Wouem Rood. Romford 
Tel. 44174.7 


BUSINESSES FOR 
SALE 
AND 

BUSINESSES 
WANTED 
APPEAR EVERY 
FRIDAY 

For further information 
please contact : 

ROSEMARY ANDREWS 

• 01-248 8000 Ext- 465 


ENGINEERING OR. 
PLANT HIRE 
COMPANY REQUIRED 

Buyer requires company with *pp 
ffm t/o preferably lituated I 
‘ ., t A t 8 an >*ine enquiry and 
replies will be treated in canfidi 
u, , un be given 

Write Bov L8J00. Financial Tli 
*0. Cannon Street. EC4P 4BY, 


ENG. CO. SOUGHT 
T/O between £1 W,M0.£200,0OI 
and engaged la any of the follow; 
General Trade Sub. Cent.. Rcpt 
Turning, Sheet Metal/Fab., Pt( 
Mach., Allied Trade. Ames 
might suit. Liquidity imi m pa 
Write Box E.8377. financial 1 
10, Cannon Street, EC4P 4 B 


' Pt S25i H !H COMPANY 
lika Ta hw u 
medium sited plBnt h| 

BSS?** ,n or 

PicftM write in confidence 

Eclp C 4B Y y ,rn ^ “ 


1 
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Government can blame itself,, say Tories 

Labour MPs deplore 
pairing breakdown 

BY JOHN HUNT 

A FURIOUS ROW broke oul in the House continued to discuss that some very damaging things 

the Coiuons >eslerd3y over the the matter in private. had been said. He declared that 

II ^ -__ TC1 Conservatives' refusal to enter The last time such a device it was the responsibility of the 

j\ CO 3d. VS into pairing arrangements for was adopted was in 1955 when Government Chief Whip to 

sick XIPs to vote on Iasi night's Mr. George Wigg. now Lord decide which MPs he had to 

a-, third reading of the controversial Wigg. successfully moved such bring to the House and which he 

kJIHSI r Clfl B'H ‘ n nationalise the aircraft a motion on the Representation "«*■ 

and shipbuilding industries. „f the People Bill. On that Later. Mr. Bob Melllsh (Ub., 

“f-OtHBr-o Angrily. Mr. George Cunning- occasion. the chamber was Bermondsey), the former Chief 

ItfilIVS IXIJLil ham (Lab. Islington S.. and cleared for the rest of the day. whip of his party, suggested that 

Finsburv) protested bv attempt- In the early 1950s, Winston sick MPs should be allowed to 

! p mg to ‘ move the House into Churchill, then leader of the vote hy proxy and that a motion 

|N acVviCli private session by the ancient Opposition, unsuccessfully tried to this effect should be brougnt 

method uf shouting “ I spy to use it to gel a secret session before the House for a free vote. 

THE ER\ME\~T S talks v.-wh grangers." on defence. yir. Michael Foot. Leader of 

the Provisional binn Fein, me claimed that as a result of ■ T !' e continued yesterday Ihe House agreed that this would 

puliticai wing uf the Piovisionjl . rc fusal bv Mrs Margaret wUh Mr * Eric Heffer ‘Lab.. one solution to the problem. 

IRA ceased ear y this year. Mr t H,e"toc OpposTtioo lcader Walton, in a reference to the 0 n separate points of- order. 

Merlyn Rees. Non hern Ireland ™ three estremclv Opposition leader alleging that other MPs protested that Mr. 

Cor >r»;nr: in Ihn III 3IJOW pail 111-.. lurvt rAiremiit . . . n.. r liffi^„l) i-....,. 


is severed 

THE HOVERVHEYTS talks with 
the Provisional Sinn Fein, the 
political wing uf the ProvUional 


Secretary, said in (he Gunmans ^ mp* mi«ht die if xhis “fantastically difficult. Gerald Kaufman, Minister of 

yesterday )h ^ v ha(J u -, com * t o "he House senou - ? and inhuman problem" state for Industry, bad misled 

No further talks were planned. , 0 ; 0 te in ihe crucial division. had 3,r|S<?n out of a decision by the House in the previous night’s 
and Mr. Rees announced t ha l he ,, r n rho lb 5L“ iron ,jd - v - debate in his reference to an 

had signed an order excludin'-* _ ;,lr : ■ K B T A, The Speaker again had to industrial tribunal ruling con- 

Spvaker. had to mtcncm. intervene as Conservative pro- cerning Bristol Channel Ship 

Irnni-.ani v «« iivnna Lnnwria- I ,r_cr T> r* i : cr 


Sinn Fein President Mr Uorv -. r . . ..... ..me no v,uua,i.aun mumg unaiv- uuauuci >H 

O'Bradv from the O.K. under the ■f** 14 “"Jif tests drowned Mr * Heifer's Repairers, the Cardilf company 

Prevention of Terrorism Act. " ve “f* wfiich has mounted a huge cam- 


reverinon r„ 4 error, -m Government had only itself to 

Answering question* on the blame because it had introduced 


which has mounted a huge cam- 


Cabinet 
lets 
Tories 
bat first 

By Philip Itiwnome 

THE GOVERNMENT yesterday 
appeared t have avoided the 
threat of an embarrassing party 
split In the Commons next 
week over Its public expendi- 
ture cots. 

Faced with the problems of 
tabling a motion that would 
prevent a Left-wing revolt, the 
Cabinet yesterday decided to 
transfer the dilemma to the 
Tory shadow Cabinet. 

Conservative leaders were 
informed that the Government 
saw no reason to debate the 
public spending economies 
next week, leaving Mrs. 
Margaret Thatcher to decide 
whether to provide Opposition 
time for a debate or let the 
issue drop. 

The Tory leader derided that 
the Opposition, which had been 
planing to attack the Govern- 
ment’s ' Increase In National 



Foreman in poaching row 
urged to rejoin GMWU 


BY ROY ROGER5, LABOUR CORRESPONDENT 


A POWER STATION foreman although h js membership was to^vwab T £ e the%°f5re™tili a 
who was given notice of soon cancelled .by the EPTU. mv. uenn.~i* t 

.dismissal hy the Central Elec- This move, which led I to Mr. a s" such " <av- the 

tricity Generating Board after Dennis receiving d.smis&jl be_ treated ' 

resigning from one trade union notice, was because the EPTL- c0 ™*" , tj. committee 

and being thrown out of another, felt that by _ recruiting Mr. Nev «n*»le»- .„™3i S 

has been urged to rejoin his Dennis it was in breach of th. hopes that n ■ - . 

original dnion bv the indepen- TUC's " anu-poaching proce- maintaining ^a ^ n d indu^?']Ji 
dent review committee. dures and the industry s closed relationships, and ^.ood induat. i ai 

In its first report the com- shop agreement involving the relations in the l eetncuyau p 
mine^ set up Suffer the TraSc CMIVIaW EPTU and the Amal- 

Union and Labour Relation Act gamated Union of Engineering agree ,\ bal r^?, v - r - D n ° 

to hear appeals from individuals Workers. re i?‘ n : negotiations of i 

who have been expelled from or GMWU had refused to se J° em ^" j. 1 th “ \o\u\unzee has 

»» ausk s i se M he 

Mtw zz “r Mntribut,ons - 

Both unions, the General and arrears; acceptance into a 

Municipal Workers' Union and But the three-man committee. GMWU branch otner tna 
the , Electrical and Plumbing chaired by Professor Bill one he was in bet ore his re. -- 
Trades Union, are criticised, as Wedderbum of the London nation; assurances from m. n 
Is Mr. J. Dennis, a foreman at School of Economics, decided unions that neither will seek 
East Veiland power station in that not only was the resignation jeopardise his employment a 
Devon. from the GMWU valid, but that the CEGB nor would they sup porl 

Mr. Dennis complained that the EPTU had “ no legal power " industrial action should any 
after legitimately resigning from to cancel bis membership after arise as a result of this recom- 
the GMWU he joined the EPTU he had been enrolled in con- mendation. 


committee 


security ^nation, he «aut that a gu, Holme m an attempt lo f er ence to deal with the ques- Id Wednesday night 
the order was concerned v.iih i he force the controversial Aircraf tion . Hc added; have come Mr . Kaufman bad ^ac 
individual and not with ihe Bn d Shipbuilding Industries Bill l0 ^ conclusion th3l some of pa p Cr account stati 


organisation. 

The Act spe t -ifio d 5 hal people 


through the House. 


Bui Mr. Cunningham failed in the lives of others." 


Mr. Heffer went on lo call for paign to stave off being national- B 

a meeting of the Speaker’s Con- isod under the Bill. 

ference to deal with the ques- Id Wednesday niidlt's debate, “ Ine or 

tion. He added: “ I have come Mr. Kaufman bad read a news- , . 

to the conclusion th3i some of paper account stating that _ s 
them do riot give a dam about earlier that day the tribunal had 


exrluderi should he. nr should his attempt to implement the 


demanded 


have been, concerned in the rarely used procedure for problem should be solved in victimised 13 former employees 

“ cum mission, preparation, or excluding outsiders from the order to avoid MPs being brought who claimed they had been 

instigation " of arts of rorr--n«in. chamber’ He was unable to find to the House in a serious medical sacked because they were in 

Mr. Rh« said that fn;ier ihe two tellers necessary for his condition that could lead to the favour of nationalisation. 


civilians had been killed 


nmunn to be put to a vote. If loss of their lives. 


Ulster than in previous months, he had succeeded, all the From the Opposition front and Stone i yesterday called on 
hur hombir.c attack* had in- galleries, including the Press, brench. Mr. John Peyton, shadow the Minister to correct this 
creased. Two members of ih- would have been cleared while Leader of the House, protested “entirely misleading" accounu 
security forces had hern killed 

hy terrorists during the month. ^ ~V^ #11 1 

;s*“v use. MPs agree Bill changes 

messenger from Provisional Sinn * C7 

Fein vice-president. David _ ^ ^ _ _ 

to combat 6 warchousmg 

ment within the parries. 

Mr. Rees said: “The way to 


In Wednesday night’s debate, “ P ^^ Ume for 

r. Kaufman bad read a news- th^ebate on Monday, 
iper account stating that 

irlier that day the tribunal had MgM .\»s. to formutotc 

ruled that there was a real possi- d i ff r 

the bility that the company had fc fJ|52S?f 

ctimised 13 former employees VS" ^. 8 

rio claimed they had been ^1*°* r u wSh Ministers 
eked because they were in JS.m.'SVSE 

vour or nationalisation. T** Jffjf J*™ 

Mr. Hugh Fraser fC.. Stafford 


iikelv that any form of words 
could be found to separate the 
Left-wing critics .from the 
Government 

The Government’s man- 
oeuvre, which completely sur- 
prised Couse native leaders, 
also gives an added advan- 
tage .to Mr. Denis Healey, the 
Chancellor, who will now 
speak after the Opposition 
spokesman, Sir Geoffrey Howe, 
in the debate. 

Mrs Thatcher taunted the 
Government in the Commons 


Minimum Strike total falls 

wage spot to 23-year low 

checks - 1 BY DAYtD CHURCHILL, LABOUR STAFF 

i TiHE NUMBER of strikes in 
By Christian Tyler. Labour Staff 1 the first six months this year 

GOVERNMENT inspectors will; was Ihe lowest in. the first-half 
be paving “blitz visits" to em-! year for more ihan two decades, 
ployers in selected toivns to} -fording to fl^eg paM shed 


THE NUMBER of strikes in 
the first six months this year 
was Ihe lowest in- the first-half 


make sure they are paying statu- 
tory mi nimum wages, the De- 
partment of Employment said 
yesterday. 

Mr. John Grant. Under secre- 


would nm change the Govern- Financial Times. The changes mean that the he held shares in the company a, ° n £ t0 ®”®® rse tne U8vera 

mentis decision »n nha«e nut The Commons committee con- period within which a director as beneficial owner or as trustee, m „ r„„» , d . f 

“snecial category" siitu«. si do ring the Companies (N'o. 2| must notifj- a company of the and. -if he -held them as trustee. . 1 

" P^onli* should re-tiice that Bill agreed to add three new acquisition of securities iD that to indicate for whom be held H! e . 
men in Long Ke-‘h and the Maze clauses moved by the Consen'a- company is reduced from 14 them. 0,21 , 

are there beea ii «e t'nov hav*» been fives. These deal with the duty da>s to three. Mr. Stanley Clinton Darts, tiveTto exnres? the'r riews on 

senren^d. and nr-r ihm,:-;!, any of directors to notify a company A s j ItUlar cJ(anM reljtes l0 Trade Undersecretary, said this {h e Uts ^ffthout otatnudfoa 

an of mlr«v After March Lth.v of the acquit it. on of securities ^ d noltfv within 14 would make it possible to frus- S 

s , , , . w ,he,r ,n ^ nim . «»***. » *» 

Mr. John Biggs-Davison. from closure of beneficial interests in amounting to more than 7 tivo slgned a Jo* 1 # 0 " 

the Onpns:tion Freni Bvrch. ii» voting shares. \ enlh °. f snare capital. 0 ^ndlcunenL^r a fine similar to that passed by the 

pledged ^uonorl m rhe Go-rern- The committee also agreed to Again, the 14-day period would °p mdic^L w a hw. party's National Executive on 

m-nf m ending special categoiy make it a criminal offence for a n be reduced 10 three and the per- ™ Hednesday attacking: the 

statue. . officer of a companj deliberately centage or shares requiring ‘ he or ? <nermnent 1 t0 

Mr. Enoch Pouell. cUUU. to give false o- misleading notification wduld be reduced to imprisonment ana or brmg 4 major Increase in nn- 

Dnwn S. » said that ihe more informal ion to an auditor. 5 per cent, or whatever per- ax ® employment. Jeopardise, the 

fullv it was nnd-rstnnd that Tn addition, the rommittee centa-ue was prescribed by the The BiH completed its com- social contract and alienate 

there was no question of the agreed to a Government move to Government. mittee 6tage. labour support in the country. 

Government givinc wav. the lv=s 

dam.U'e and destnictinn there -m -u tn 

would kp ^ s j _ ^ ^ ^ ^ n*ii 


face up 'to their responsibilities.” 
Catering and some retail trades 
will be among the targets. 
Department inspectors are 


to-day in the Department of 
Employment Gazette. 

Between January and June 
some 955 strikes were recorded 
by the Department, compared 
wit# 1.391 in the same period 
last year. The lowest total 
prior to this was in 1953 when 
here were 849 strikes m the 
-first six months. - 

Last month alone some 129 
strikes' started — the lowest 
total this year — and substan- 
tially down on the. 257 strikes 
started in June, 1975. 

Working days lost through 


were also down by nearly BA 
per cent, on the . same period 
last year. The total nr 1.5m. 
working days lost was also the 
lowest since 1967. 

The continuing improvement 
in Britain’s strike record indi- 
cated. by to-day's figures is 
seen as one of the successful 
by-products of the Govern- 
ment’s pay' and anti-inflation 
policies, since there has been 
little scope for industrial action 
to secure pay rises. 

The results of the Depart- 
ment’s annual census of em- 
ployment which covers last 
year, also published In the 
Gazette, reveal that. the num- 
bers of men and women in full- 
time Jobs fell in June last year 
by 84,000 lo a total of 22 . 2 m. 


iWU flne - employment. Jeopardise the 

The BiH completed its com- social contract and alienate 


mittee Stage- 


Labour support in the country. 


Hazards loom for schools Bill 


Departinont inspectors are j started in June, 1975. bers of men and women in full- 

responsible for c necking onj- Working days lost through time Jobs fell in June last year 

employers of 3.3m. workers j- strikes in the first six months by 84,000 lo a total of 22.2m. 
whose pay is covered by wages! . 
councils — statutory tripartite j 

bodies which set wage levels in!-. TT jTb » . • 

adequate collective' bargaining, j new campaign 

Announcement of the scheme; ••Vi 

followed a meeting yesterday) nnn ] nrf 1*0 1 1 Pllf H f Q FTC 
between Mr. Grant and the Law|d&aUl5l 1 Oil Llll 
Pay Unit a pressure group? ^ • * 

which has often complained!. 

about underpayment RY OUR LABOUR STAFF 

* .1 > < A NEW CAMPAIGN against rail- Sidney Weighell. NUR general 

uepiorame i way cuts is planned by the secretary returns from a twa- 

in thp Inst four rears the i N ® tioTial Uniwi oE Bailwaymen week visit to Romania. 

number of workers found to be - rnn" The 1X7110115 ’*’*H °e meeting 

paid less than the wage C0unC ii , Congress and Labour Party Con- Mr Peter Shore. Environment 
minimum has increased by about! ot th<1 Secretary, for detailed discus- 

half. ! ™ Z rt * on of P°»°- v document. The 

Mr Grant d the inf rinse- : U i! JS2. 15 optimistic that Mr. ' 


RY OUR LABOUR STAFF 


evolutionary 


XT a. 17 Jk. ^ w * • -w— ^ minimum has increased by 3boiil j nrin . in .„,. ,, tllo tr„-ci Secretary, for detailed discus- 

N ext week s half. ! „ :V ™ i,?"’ V ^ ; "V™ S? ,£ * on »f polle- document. The 

. BY JUSTIN LONG. PARLIAMENTARY CORRESPONDENT 3 I r . Greet srd the infrlltje-l ' *r?S S T UtidK ^ J' 

■ bllSlQCSS THE TORY attack on the Bill principle behind it. And mde- should be an evolutionary policy at national level which mei,t rate Was dep-orable. j populated areas which the union .. pro . road - 4 t ra te*v "and was 

, to impose enmprehensive school- pendent educationist Lord James change.” occurred when Mrs. Thatcher “Too many employers in some- sees implied by the Government s furlVr PnC0 ura 3 ed bv the 

COMMONS business nexr week in2 was reinforced by Liberal of Rusbolme sounded the warn- Lord Elton, for the Opposition, took over responsibility for industries are. in effect, picking ; consultative document on trans- stanw? ta{tl? %. Y .? Briti ' c]l * a ,. 

,s - condemnation last night nf the ing that 'drastic” changes would described the BiH as shabby. It education. the pockets of their employees port policy. Board in its reply to the docu- 

MONDAY: Debate on public ex- Gnvern mentis tactics in thrusting need to he made in the Bill was one of a series being herded Lord Alexander of PotterhIII, quite unscrupulously." | The other two rail unions are« mem v eek. ■ 

penditure: opposed private the BIH on Ihe Lard? at this lime, before ir could be regarded as throuch ihe Commons by the former general secretary of the New powers under the Em plov- t0 10 - as we " as a ... . . . , .. 

business From the cmsshenches. too. acceptable. Government on a composite Association of Education Com- m « t Protection Act will enable ! S ra ™P° rt . 2000 P^ssure group. But it y\, ^BbriacUaAe' 

TUESDAY: Bail Bill. Rating came a warning that the Bill Lard Donaldson of Kings- guillotine motion. mittees, called for a new major wages inspectors to demand 1 ? ut ^ ™ ons *!' 11 not time Bo^d on the revelation that Mr. 

tCharltv SI i on < i Bill. Police would need amending. As peers hridec. Education Minister of All these measures were Education Act defining nrimarv o-ntton infnrmarinn fmm phi- be using the public relations firm Kicnard iiarsn lias been aiscuss- 


The other-two nu'uniost ere.® 0 * 1 ? ' !“ ** ly . ® ,he dom - 

, n ...aii ih., men c uiis weeK. 


business. From the cmssbi ncbes. too. acceptable. 

TUESDAY: Bail Bill. Rating came a warning that the Bill -Lard Donaldson of Kings- 
t Charity Sliops » Bill. Police would need amending. As peers bridge, Education Minister of 


these measures were Education Act defining primary I written information from em- 


Bill, and Local Government were then no further forward state, said “The evils of the ' wrecking Bills” which were education from 5 to II. secondary plovers covered bv wages coun-j ^ Mr. Will Camp, whose IRS a b “^ or 'J? f swa P wtfi -Lhe 

t Miscellaneous Provisions! than the second reading debate, eleven plus system provided the resisted by those to whom they education from 11-16 and tertiary cils about their workers’ pav and' semc ^ s in “ ,e P r0V1 °us anti-cuts Nationa. ous company, in wiucii 

BiH. motion nn financial assis- it was discouraging to any Gov- jumping off ground for ihe whole applied and which, in the long education from 16-19. * conditions. Pilot schemes are t 0 i eam P^ , 5 n are belie ved t0 ^ aTe °° ses would take over some of 

tance rn British Leyland. ernment hopes that this part of comprehensive movement. It was rum would do irreversible dam- Unemployment among school- be introduced in the retail f co ™ ™ e i 1010 -? at least . £30, 9®?- the , more uneconomic rail routes 

motion on sound brnadcasting it* legislative, programme could felt by educationalists, parents, ace. "This is a Bill to prevent leavers was a trend which would trades next January. ! Plans for the campaign will be and cease compeung on tee 

the Commons proceedings. be completed without too much teachers and children that the the allocation of children to suit- increase “ This Is a fundamental drawn up in detail when. Mr. long -distance express routes. 

WEDNESDAY: Drought Bill, difficulty. decision whether or not a child able schools at any stage of the fac t j, ^ ov „ t ^, e “ h i,? S 

Consolidated Fund ( Appropna- Lord Beaumont, from the went forward to grammar school secondary system.” Europe MweU as itrthis countiy SJUStJ tlftha^rhe ! - 

tionl Bill Liberal benches, deplored the or sideways to secondary school Baroness Bacon I LabA former ^ £S^ M S ture -if quee * e - ? ^ 5 ! A TTl^IIT a 

THURSDAY: Drought BtH. BiH as "clumsy and coercive" was so large that it was unrea?- Education Minister of State, said c» a J^ %,?£?,. b ,tz * concentrate the, f J « 3 00011 III 1 Si f|0 W 

FRIDAY: Adjournment debates, even though he approved the enable ^decide it at the age of 5 he had always believed in the ir-io a^i^ouD^not Soina 1 ^ S2 P l22? t * < "° rk ° ^ taf * ** fll/WHIUlo II VF TT 

— •- » U CT i ears comprehensive s>‘stem and it was be reauired in industrv We will • ' i • 

ENTERTAIHIVIENT GUIDE (CoirtJ = tip p* ^ . , £|m. Ul Credit 

teristics of the grammar school. She said that wbert she was a ace 2rouDS •* B Pfillpp t'rlTPflt’ 

national. JBK™ ^e c un«. savov. s ^ P^hcS Swl/SSlL tK ^ ad C omprebensive br.^toe^TaS^comnSSve J 1 BY ° iSR LABOUR 

0072 o°»er t mo^ey^gcorge coLt n^^Bnlv ^i****®! 1 - Choices facing over psy deal A flm. overdraft in the accounts tributmg to this. 

■ h.lab^sSc?^" D tc He 'added " We bave waited b!t from' ToJr^Sd Ind^Ldrot f hi l dren shcwld be post^ of the Amalgamated Union of The problem has been tackled. 

bpian pbotheboe in " e soacp . w« nave waited oui rrum i lory ana inaepenaent i on , ^ possible. “I am not so By Our Labour Staff Engineering Workers has been h e savs _ u v mechanisation of 

5 S, co r"l“.L. __ j ? ’ 5 s«-L «-!* &£& J&aSSSSS^t. .n 
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THEATRES THEATRES producing really effective com- Minister tnere nad Deen pressure u- „ intM r 

national theatre. Sjf ■ und*. savoy _ ® 3,& , oe ^ "*w^S‘ 'z.jo prehensive schools for all. Tlie to approve comprehensive bc*h toe Sill 

Yoyvo ^ROBERT morley GEORGE coLt comprehensive school heightened schemes and that pressure came education 6 Choices*^* facl 

NSW 007 ‘ ASa/'BSy n , W**- ^ther than suppressed It. not only from Labour authorities S822 iiould taSstpowd 

He added: “We have waited but from Tory and Independent fon^ „ pUSbte. “I J^not 
L£AVE HIM TO HEAVEN 5HAW tmeatre. uw Timsj,’' long enough already and it is controlled councils enamoured of the forelno-ho. 

-'mmvi4i?h» - R ?. rmv_ "senMiiorjij' "mi. ' white’ lVars'w "^er right that the change from selec- In recent years, there seemed of the grammar school af so 

^Vv^.ngTTw s -1 M*tv “o 6,6 1 "BSSU f'wuv t,ve l '° comprehensive education to have been a change in Tory people are.” 
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J, A -k» d n ar iS S SU B ?rr r,r E?N. ' -A' K st7~ OEORG E^&— SH A K*ESPE AS E 

iSraaPH.’.Hn’W: tory mp to head racial equality commission 

E»ps. 7.4S. Mit. Wed. 1 hur. sat. 2 30. ’ . 7 . 30 . M<» Wed. Sat. 2.30. 

LOVE'S LABOUR'S LOST. Mon .Jues. 1 *•*’?'* tomor. and trom A«o 9 

Fn. 1.15. Luncht.ii’c Play THE MANLY ( To B LYNN FARIE1GH ul -W" U a ^ _ 

BIT iSun. 8 a m. THE PASADENA ROOF I ERIC r'- 1 VwtL F TH NIGHT 1 _ 1 • • 

Leading public opinion 
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Shaw theatre. 3^8 i39*. ion? poougn already and It IS 

coMEDY M «d‘' wmAT u'MS’ n fet^r right that the change from selec- 
shaffer ■•paaw.'.w wit Ma>\. rive fo comprehensive education 
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Fully a,r canditioaed. 


weeks'' 1 tive 10 comprehensive education to have been a change in Tory people are.” 


Police threat 


By Our Labour Staff 


*h roc scars, there seemed of the grammar school as some I POLICEMEN’S wage negotiators balance. Mr. John Boyd, general reduction In headquarters staff. 
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all on o ne great bill ■- — — — — T^h^b.oo. Secretary, to one of the most 

palladium. oi-djV Tj?j Last 3 a«rh. s Tf,?. NI T hu n 83 j oo sau. s.3o "rd s 3 d unenviable and demanding jobs 
se m1tcot r^N^EYN 55 I in the country-- , he . chairman- 
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Leading public opinion 

BY PETER HENNE5SY. LOBBY CORRESPOI4DENT 


Mats. Tu J s e^^A christ ie s MP for Cambridge, was yester- 

worid-s 2dtn .oar. day appointed by the Home 

— . ■ Secretary, to one of the most 

l Sutt ,l Thiir»? 3 ioo 6 *&i , «- i-3o ”!* d b 3d unenviable and demanding jobs 

Dons Hare Mc^cnai* Jig*™ in the country — ihe chairman. 

h^sex please we-re British ship of the Commission for 

■nVArAic&f year Racial Equality to be set up 

—7 — —7 under the terms of tbe Race Re- 

,ALK i T ^ e AiI 0 taNDmoNEO ’ iatiooi Bill currently before 




s »"r,o(ii«« ind « "n Vm THE ^nopTpers Mr. Une. aged 53. a tall. 

mSSt TtiMr* w r^ ffBST’R: . wa ewawc. _ seir-contoincd Uberal 

t zs— s ~r c — u'~ — 7 — Tory in Oic Edward Boyle mould. 

wc “*e l o. r sai. s'.so sto. ; theatre «>•««»«- W 8 **- won a favourable reputation as 

Jri ^RY K goodie onT? 1 ^ 1 THt only way out junior Minister at the Horae 

lovely ta isck :t delightful ■.d b, Gc orc c Tnj ;u»-r Office responsible for race re- 

%«S:ei. N mSMMira W5 i , ^«.«? - io,« . vaudeville. 5 00 lations between 1972 and 1974. 

N Y. T.md^ air-c onditioned. M,:1 Gerald ^ar«*er More generous in soint on 

TSFpS. YS^r, J'-fS S a S ii- una ^u N B N at H P?u°2^L N A GEE racial matters than some of his 
■A Great New Musical.' Dan* M.rror I in BAGGAGE COOl paniOHS OH the Tory Dencne?. 

^"SdiSS^mv*.*.! ic. " be has in recent months mile 

Tf. eloquent pleas that the problem- 
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Jrrcmc Kem'i b.t musical 
VERY GOOD EDDIE 
LOVELY la I2ck it DELIGHTFUL ‘.1 
brar. and heaven w;t-h " D. E«o 
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"A Great New Musical." Dan. M.rror. . 
maroi Gras 
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►tra .eng time " S. T.mcs "At last a 
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A BEDFUL OF FOREIGNERS 

I "GENUINELY HILARIOUS/’ Gd". 

SEASON NOW EXTENDED _ 
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Auditorium 
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people are.” have threatened to withdraw j secretarj-. will tell members to- revision of propertv rents, re- 

from national bargaining after j day. organising pubtishdng activities, 

the refusal of the empioyere to. Mr gnyd. writing in bis unioa limiting foreign travel and other 
TY COM M ISSION me ® t ■ i la,m for f £6 pay rise, j journal, says the A0EW engin- measures, including improved 

Yesterday a spokesman for the j eering section had for five years contributions and a reduction in 
employers said that Mr. Roy; been living on costly bank arrears. 

nrtininn “ S3? s »- h ,ii i 

liPIlUUIl SX in,erC5, Ch3 ^ S - SrSoreligSd ^ 

start f 0 * s - d P° llL > hat He names inflation, low con- suggests that, with the introduc- 

tributions. dispute benefit, the tion of equal pay. women mein- 
>NDENT Last year, the 100.000 police-) cost of meeting legal actions bers should pay more than their 

a oo pa * v rises of between ] taken against fhe union and present 15p a week subscription 
dustry to the Ireas of greatest ? 9 . and ,? 8 ce " 1 " negotiated; “ very loose adminirirative con- compared with 45p for skilled 

need. One of these he swiftly berore the £6 policy was intro-itrol” among the /actors con- men and 3Qp for semi-skilled, 
identified as unemployment n uccd August l-but paid oni 
among second generation blacks September 1 under the policy's 

in the big cities. transitional. arrangements. i ■« -- • "L. iL J 1, 

Mr. Lane is well aware of the . indeed it was supposed at the I IVjiOrC JOOS lUSXU C3Sll SOU&llt 

likelihood of futurp paapo of tinie the transitional • , 

recent Robert Relf variety He an-angeraents had been specially! THIS MANPOWER Services. Com- had arisen dramatically recently, 
is candid about the' setbacks to designed for the policemen. That I mission decided yesterday toseetc “Over the last few vreeks they 
race relations this vear after a deal brought ronstahles’ starling ! e^ftra cash from the GovermrieTit -have been coming in it a rate of 
period of improvement ’ pay frora £I -862 to £2.400 a ve.Trifor the iob creation programme £2.7m. per week and bv th*.* Ith- 

. . , .. and superintendents’ from r4.478 ; launched last October. ginning of July i ia d reached 

HP P ew t0 £6^22. Under rhe new policy.; It said applications for job £4m. per week.” At this level ev- 
ziA.om post once we Bin has the maximum rise allowed will creation- funds, which had been isting funds would' run ou: hv 
become . aw ip the autumn Mr be £4. : running at under £2m. a week; the autumn. 7 

Lane w»ll bring to it a broad 
range of experience. After a 

blue riband education at Eton. _ _ 

Labour-TUC call to phase in 
child benefit scheme by 1979 

B a r at the Middle Tetupie in ^ 

1955. ™ E POSTPONED child benefit ing the first. Husbands Jose tax working party acknowledges that • 

Sounding a honeful note res ter- scheme, which caused a hitter relief on children. no extra resources : 


no extra . resources beyond the 


E.« u. satb. 5.1 E. *ra 8.39 Liberal leader. Mr David Steel, ; a _. wou ■« 3 ^ ana allocate additional rpsnn^r 

Miiiiiijii M^iin. juiie mckbick. “‘“- r to take Sa p-L. by^ection in 1967. At the last reducing child tax allowances c set up to investigate from the Excheouer tn 

side* 1 by side by sondhe'im rj-w rnmmissioi will have *1 ^ very delicate field general election beheld it with by an equivalent amount: and in tcoducing the scheme the child-benefit rate jn i q-a ' ‘V - 

wS he c5lS 2 the strategic a J) 1a j orit ? of 2 ’Z 73 - He ^ withdrawing the remaining ; child SSSnone-mSS?* 31 r ° W ° VCr the 1879 ' T 19.S ar 
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i/i r r!?i s AV°n s ^ not togaJixt.n" said ifr . election viiI . no doubt . be seen net resources into benefits. £?* the scheme sub- ..that while no 
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WORKER * RECTORS IN EUROPE 


e impact on decision making 
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trial relai 
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director»may have 


SER VAT IONS significant because there is a likely outcome of its deiibera- company law of a country representative on the Board is 

ectiveness of strong body of opinion among tinns.” The fact that both the requires the creation of only frequently not located in a body 

s have been pre- senior union leaders which pre- academics see the TUC‘s pro- one or two Boards." of great significance. The extent 

Government’s fers the collective bargaining posals for a 50-50 split on the When one takes U.K. cor- to which worker directors can 

ittec on Indus- route to industrial democracy Board and for worker directors porate practice as well as com- have an impact is further 

.cy in research rather than the TIJCS Official to be union based as essential, pany Jaw into account, Mr. limited by methods of selection 

d by two indus- commitment to 50-50 worker however, strengthens the Tl-C’s Davies suggests that " it is no and socialisation, in terras of 

and labour law directors. hand despite the academic?' longer dear that the U.K. both formal training schemes 

The academics have also had more basic preference for cel- ?y«iem should be regarded as a and processes of ‘ negotiation ' 

amount to a signi- some impact on the Bullock leetive bargaining. one-tier rather than a * two-tier which occur at the Board." 

worker committee's thinking over The most outspoken critique system." U.K. Boards could There -is also limited inforraa- 

only a whether worker directors should of worker directors conics in not. he adds, run a company tion available and the worker 

margii* impact on decision ^ appointed through a two-tier the report from Mr. Batst-me from day to day. “ But more directors are often excluded 

makingflp , a company and cn mpany structure. The re- whose reservations reflect tho^c than that, the articles of such from pre-Board discussions, 

may df 1 ' tie to help enlarge p orts dn not consider this to be aired in a book in which he was companies will usuallv 

industf *; iemovracy. Within a key issue, mainly because a a co-author on British 

a priv^-c- iterpnse orientated twn-tier system exists inform- worker director system cadea all or any ot us power 

economy would in an j rase aIlv in manv i_ 7 .K. companies “The Worker Direct-rs: A mittees of the Eoard or to one 

find r ° £ a,read >' With the main Bd " d sociology 

Way ‘ f Sief/ should have ha^f actinfi nn P ,,lic - V matters while Worker 

sueef a 311 top hianagers and management generally had little effect on Board's own competence in the tem." claims Mr. Batstone. 

committees form a day-to-day anything and consequently they delegated area." Such delega- Economic activity is primarily 

_ guided by the pursuit of private 

gain as indicated by the ability 



n wnicn ne was companies win usually # 0 

British Steel's empower the Board to delegate jPriY2.tG £3.111 
system called all or any of its power to com- & 


Directors: A mittees of the Eoard or to one But there are also more basic 
of participation." or more managing directors, problems arising from the 
directors " have even to the exclusion of the “ nature of our economic sys- 


the - a *s f in a Boardroom. 
sho» he i' union based, and 
shojl be rijicked up by relaxed 
rub on cjfmpany secrecy and 
stn defir.| :i Ions of directors* 
repnsibilrhes. 

vlullj-nationals 

"Without; such conditions 
orker directors are trivial in 
emocTaticLterms. Even with 
;uch cond lions the European 
experience suggests that con- 
ventional business interests 
will not le endangered." says 
Mr. Eric Batstone. research 
fellow at Warwick Univ 


The Bullock Inquiry on industrial democracy is now 
beginning to prepare its report. Two specially 
commissioned research papers it has received are 
sceptical about the contribution that can be made 
by worker directors even if they have half the 
seats on a Board and are trade-union based. 


and readiness of consumers and 
suppliers to buy and sell. Com- 
panies cannot afford to ignore 
these considerations whether 
they be owned and run by the 
conventional capitalist or 
organised on a self-management 
basis. In other words, even 
parity representation of workers 
in the key decision-making 
bodies of the enterprise is un- 
- likely to lead to a major change 

...... , in the underlying assumptions 

-pre rv ex<?cutiv,? second tier. This may have certainly had no catas- t:on often includes formulating of corapanv activity.” Within 
■m one o' the oatiers ' ersir> ' lead The Committee to recom- trophic effect on anything or basic corporate strategy which the larger 'economic structure. 

*• rt -»v be thought that nn mcnd a ? 3in:Sl adopting a anybody, he says. can make senior management therefore, “managements and 

matter" ow well fhoucht out formal rwn ‘ tier system He point* out how It is even under the U.K system, shareholders certainlr have 

th P e> «lovee representation The research reports were 10 ll,e worker directors’ tne third organ of the company, little to fear from worker direc- 

schema#, the full impact nf specially commissioned by the * m P ac t by reducing the import- Moreover, the actual distribu- tors" who should not be seen 
empIf'T representatives wiil Bullock Inquiry and the brief ance oF the Board on which they tii»n of function between the as anything more than “a raar- 

be •*<afsonly if Government given to the two academics was * l1 ' j n Germany, .supervisory Board as such and senior g j na j contribution to industrial 

other fields is con- to review and evaluate evidence . 8 . . sen * ra meet only management is perhaps not democracy and industrial rela- 


CAR PRODUCTION 

U.S. workers in favour 
traditional assembly 

BY NORMS WILLATT 

CONVENTIONAL theories that superior. She said that group J he * nr/^m^ with theti* 
car workers dislike being working gave her a “greater to spend more time with tnei. 

era played on production lines feeling of accomplishment . and fa °}*“ eS - rf ,,. n , n i«d that 

and prefer the group working a sense of doing someth! jU The r'ffcrert certain 

experiments ot Swedish com- worthwhile." At fed, Use. she group working oBrnd i tens m 

oanies such as Volvo and Saab- was used to performing u repeta- advantages to mana^emcni. 
Scania have been confounded ^ job— putting in head bolts, especially when dealing »'«•» 
by a dissenting report It has The other woman. Lynette absenteeism. If one or mo re 
been prepared following a visit Stewart. 20. acknowledged that members of a team wont sick 
bv six* American car workers to the Swedish approach was chal- took leave, production need n*u 
Se SodertaU? riant of Saab- leasing, and said at that time she intcmipted since the other 

tSuSSta ua p Tri z z meaAm * ere f abu \, 

engines. But sbe added tl,al ,n . example, tit perform all The 

A majority of the workers *™ .*”£5^ 8 operations of engine assembly, 

said they preferred the tradi- * oldd ^probably be J 

w^nHnr^v' ZTZel cSSSc £5 tl. to ««d? Swedish 

claimed Thai Swedish and ‘ S Th< ' AmeriM " s a]5n 

“ workers ^ m “ did - wSr£ ■%£_ rue 

Of the six U.S. workers, three 2u?^Uow£d hereto ^o^one described the meetings of work? 
were from the Cadillac and one 0 f J thne°S&f Willfam Cox councils so that they soundu-. 
from the Pontiac divisions of (33) a shop ^ eward at Chrys - like “■ mixture of a Share- 
General Motors, and the other leT voiced a simi i aT reaction, holders meeting and a general 
two were employees of Ford saying he would prefer to work sales meeting." 
and Chrysler. Two were at Swedish plant but only The members of the team 
women, and two were black, jf jj e work at his own thought that the council mem- 

Tbe trip was sponsored by the pace. bers did not seem to be a rep- 

metropolitan office of the New -j^g oftier three members of resent a tive sample of worker? 

the team — Joseph Rodriguez throughout the plant. Tho 
(36) from Ford, William also found a “ respectful *' rola- 
Gardner (41) from Pontiac, tionship between managemen' 
Herman Lommerse (53) from and labour at works council 
Cadillac — voiced more serious meetings disturbing and lamC'v 
reservations. These older ted a lack of ** a good grievance 


pnl 


du? corporate planning already published on the work- ab0 ' u fdur l ’ mes a - vear W owciwii to mat tions. 

wl £e * r is not completelv ing of industrial democracy in ,n i>weden ( hey assemble for a prescribed in German law •• Collective bargaining, ex- 

domins- 1 ^ by market considera- Europe, with particular refer- total of only between five and between supervisory and tended in scope and with 
tions. md if Governments in ence to worker directors. The re- I® hours a year. In the u.K., managing Boards. broader rights for unions to 

other 'Ountries take parallel ports do not therefore include on ** ! J ,er .55j?*' Boards sur- Mr. Davies stresses that the receive information, would ap- 

actiorio that employee repre- any original research. Bullock ve >’ ed ,n 1 ^i- met more than worker directors . must have pear to be a more adequate 

sentarn is possible throughout Inquiry members have supple- on ^ e a ■ the 56315 ° n ., the Board. He method of pursuing workers’ 

mujt'.-ational groups, at least mented this with visits to . the d j“ erenc6s be^veen also notes a failure of many interests in the context of our 
nn European basis.” com- Germany and Sweden. two-tier and ^e-tier Board European laws to deal with the present society, says Mr. Bat- 

meni Mr. P. L. Davies of In a preface to the reports, spj 61115, Mr. Batstone con- problem of Board committees stone. But in the longer term, 

EalW College. Oxford, a which were published yester- ®* udes: The distinction and holding companies with- the introduction of Board re- 

fell 1 and tutor in law in the day. Lord Bullock, chairman* of between a supervisory Board few employees which can presentation for workers might 

sec. I paper. the Committee, says he hopes a ? d a . uiana sement Board is a escape worker representation, be seen as a “potentially im- 

r'o the academics regard the thev will "stimulate public d,fficu t 0T ! e 10 / namlain . ,n v portant development” because 

er^ion of collective bargain- debate on industrial £»«!_“ sinc0 th ® 

in. ntn new areas of company democracy." He adds a 


to that tions. 


fulfilment of either 
demands involvement 


role 

the 


^ | pvt MCI ucisiotf 

Comoanv law iT least begins to change 

r " the formal authority structure 


af *s as potentially more use- cautionary- note that the reports dt '* 1,ands uivnr.enient in the He warns that a 50-o0 worker within the enterprise." 
n/ for boosting workers* reflect ihe views of the authors olher ' . M ? re ?««aUy. unless director syMem “is likely tn 


Industrial Democracy: Euro- 


John Elliott 


i-'-'ests than putting workers and' not the “direction of The f dominant shareholder involve profound changes m 
Board,. This is specially Committees thinking or the bec0mes t * 1 lr ^}y involved m u. .cnmpany law. notably an 

— — : management, the latter tend to abrogation uf the right of ihe P r pored for tiu Industrial 

dominate no matter what the shareholders tn fix the distri- Democracy Committee btj Eric 

structure of the company is. butmn nf decision making Batstone and P. L. Dories. SO. 

They do so because nf their powers in the company in Ihe P • 

crucial role in handling un- articles of association." But. 

certainties, controlling inform* he adds: "European experience 
tion, identifying problems and suggests that the employee 
formulating policies. Protection representatives will be unable 
of shareholder interests tn *.land out against the prevail 
occurs primarily through the ina ideology of the share 
pressures of the market place holder, management represents 
and the interests and values of lives if they themselves are not 
managers themselves." grounded in the constituency 

On the same theme. Mr. whose interests they are there 
Davies suggests that it i* often to promote, 
difficult to tell whether any -Moreover. if employee 
particular country's system is representation on a Board' 
really one or two tier. 

** Thi 


The big races. 
The full reports. 


The Single Handed Transatlantic Race. The 
Onion Patch Trophy. The British Islands Race. 
The Level Rating Regatta. ..this month's 
Yachting World contains detailed reports on 
them all. plus a concise, fact-packed preview 
of Cowes. 

puis ‘World Upside Down', the most 
astonishing sea story for decades- how 2 
men surv ived for 5 days in a capsized 
trimaran: a look at two new cruising 
yachts. Biscay 26 and Crinde. and of 
co u rsc. pages a n d p ages of boa ts for 
sale. 
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Dfls. 50,000,000.- 

5 : '^u bearer Notes of 1972 due 1976/1979 
of 

EUROFJMA 

European Company 

lor the Financing of Railroad Rolling Slock 

A* provided in the Terms and Conditions 
Redemption Group No. 4. amounting to 
Dfls. I -.500.000.- hi-; been druun for redemption 
on July 15. 1976 and consequent the Note 
bearing consecutive number 4 and all Notes bearing 
a consecuiive number which is 4 or a multiple of 

4 higher than 4 are payable from 

September 1, 1976 

. tn 

Amsterdam -Rotterdam Bank Ji.Y. 

(Central Paying Agent) 

AJgemenc Bank Nederland N.V. 

Bank Mees & Hope NV 
Pierson, HeMring & Pierson N.\'. 
in Amsterdam 

Banquc Geticrale du Luxembourg S.A. 

nt Luxembourg 
cud 

Deutsche Bank AG 
tit Frcrd juri am Main, 

Jufv 30. 1976 


is representation on a 
st^n as complementary 
means not tha; que-:- m] leetive bargaining and iT 
tions concerning the cn nsf.it u- is thought advisabfc to avoid 
tional structures of companies possibilities of institutional 
are irrelevant to rhe worker rivalry, then a strong relation 
representation debaie. but >?hip between representatives 
that the important question* and the trade unions recognised 
concern the distribvition <»f «n the company seems natural.' 
decision-making functions in says Mr. Davies, 
the company and thar ihe-se Summarising his views. Mr. 
questions arise whether the Batstone says": "The worker 


YOUR COMPETITORS: 



WHAT MAKES THEM TICK? 

Some of the most valuacie tessers >ou learn in business 
are at the expense cl your competitors. 

if they make a mistake aro you tint! out about «.t. you'll 
avoid the same pitfaiis. Or if they re s.ccessfji. it's just as 
important to find cjt why 

The best way to keep t r ac-' or v-hst your competitors are 
doing is by reading tne investors Chrcr-ide every week. 

In our Company Analysis sectior.. for example, you'll find 
a thorough and informative cre3-cc/«r.cf company performance 
in all areas at the business ssc^-. 

Key investment. oerT>^~ar.;e ar.c liquidity ratios from 
profit and loss accounts balar.:* sheets are extracted, which 
allow you to make accurate rnter-cempary comparisons. VVe also 
provide a weekly comparative ststsvca- analysis of a specific 
industrial or commercial sector. Tr.:s week, the shipping industry 
ts covered. 

'feu'll get a better insight ai! t H e companies that affect 

your business, competitors, suppliers goo customers, than you 
could from any other publication. 

On sale todav at all newsagent:-. 

IIIVESTSISSS 

CBUI16LI 

To stay alive in business^ stay in touch. 


York State school of industrial 
relations at Cornell University, i'j-, 
with the co-operation of the ' 

Ford Foundation. 

The Americans were inte- 
grated into groups of IS, work- 
ing an Si-hour shift, in a sec- . ^ , . , . ^ „ 

tion where the- task of each wor f h ers str «« d , su ? h faetors P r ° cedu «' t f f . 

worker was determined bv the as 016 Psychological pressure Not all the reactions of tin. 
autonomous decisions of the stress, and concentraUon, and Americans were negative how- 
assembly team. The various the P r&ssure to maintain the ever. On the whole they con 
tasks were rotated so that any wor{t P ace of the group. Mr. sidered the working conditions 
one worker performs them all. Lommerse found it hardest to at Saab-Scania superior to tho 4 c 
They were also invited to par- adjust, . and was the most in Detroit on the working en- 

ticipate is the works council adamant in preferring the way vironment. noise levels, lighting 

and consultation groups in the things were done in Detroit. and the quality of the air. Early 
section. The Americans further in the programme a Swedish 

claimed that, having discussed worker asked William Cox why 
Pressures • tJie matter l0C *J members he always seemed to be she it t- 

of their groups, they formed the ing. Cox replied that at Pontiac 
In bis report* on the expert- opinion that the latter also he had to shout in order to be 

ence. Arthur S. Weinberg, co- disliked the group approach, heard. They als o commented 

ordinator of the worker ex- Most preferred the more casual favourably on the leisurely work 
change programme at Cornell, pace of the assembly line and pace, and the chance tn rotate 
who was an observer with the the only advantage they saw in tasks on the engine pre- 
team, concluded that ni i the area gr 0U p working was that it was assembly line where they undc -- 
’ - J?® built around 3 four-day -week, went training before joining 

tive and ran counter to expec- . vlsllors alsa considered their groups, 
tattoos.” The majority of the that wor ^ n 3 was **nep- But they returned home to 

team felt that the pace and ally re 2 arded as undesirable Detroit with the firm impres- 
complexitv of the work imposed throughout the total Scania sion that the groups offered no 
psychological pressures which work force of some 4 - 00 - 0ne hasic benefit to them as worker-, 
outweighed the benefits of reason expressed was that it was compared with their way of 
variety in work. Thev com- looked on. as ** women’s work." working in Detroit, and wei'e 
pared' the pace of work' unfav- The Americans were surprised unimpressed hy this one expvri- 
ourably with that in Detroit. to find that all those involved ment in worker participation. 

Only one of the workers. »n group engine assembly were * IVorfe Attitude* and to' 1 
Ruth Russell, aged 33. consid- women. • but the management Design: A Cuse Study at $anh- 
ered the Saab approach explained that this was because Srenfn. 
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Consolidated Stotement o/ Condition, June 30, 1976 

ASSETS 

Cash and Due from Banks $ 5,135,844.000 

Interest Bearing Deposits with Banks 3,577,335,000 

If- S. Government and Federal Agency Obligations 609,767,000 
Obligations of States and Political Subdivisions. . . 950,923,000 

Other Securities 202,125,000 

Total Securities * 1,762,820,000 

I-° a ns 16,236,159.000 

Federal Funds Sold and Securities Purchased 

under Agreements to Resell 138.350,000 

Total Loans : 16.374.509,000 

Less: Reserve For Possible Loan Losses . . (147,684,0001 

Unearned Discount (80,720.000 ) 

Net Loans 36,146.105,000 


Lease-Financing Receivables 

Premises and Equipment . : 

Customers’ Liability on Acceptances 

Accrued Interest Receivable 

Other Assets 


720,936,000 

168,546,000 

826,952.000 

230,730.000 

177,928.000 

Total $28,797,196,000 

LIABILITIES • = 

Demand Deposits $ 8,691,119,000 

Savings Deposits 1.320,878,000 

Other Time Deposits 5,486,261,000 

Deposits in Overseas Offices 8,301,945.000 

Total Deposits 23.800.203,000 

Federal Funds Purchased and Securities 

Sold under Agreements to Repurchase 1,245.694.000 

Commercial Paper 627,476.000 

Other Borrowed Funds 197,205,000 

Acceptances 850,715.000 

Accmed Taxes, and Other Expenses 382,676,000 

13.361.000 

' 145,060.000 

495.776.000 


Dividend Payable 
Other Liabilities. 
Long-Term Debt . 


951,000 


222.6S4.ono 


SHAREHOLDERS' EQUITY 

Preferred Stock (without par value) 

A nth orized— 1 0.000, 000 shares 

Outstanding-19,019 shares 

Common Stock (par value $7.50) 

Authorized - 40.000.000 shares 

Outstanding-29.691.166 shares 

?" P E h 5 Y ' 341 ,090.009 

Ln divided Profits 474.305.npo 

Total Shareholders* Equity 1,039,030.000 

Total 528.797.19 6.000 

International Division: SO Park Avenue, New York, N. Y. 
London Branches: 

City Office, 7 Princes St, EC2P 2LR 
Grofivemn Square. 88 Brook Sl, WIA 4NF 

Bahrain Branch: PXJ. Bo* ZVn 
Bucharest Branch ; Bnt«v»nlul RcpnbUctL u 
_ ■ Ahmed ’Nasshn.GfaM 

Frankfort Branch; Bockcnhrimor Landatrarse Sl-53 
H ambu rg Brandi: Fehlandatr. 3 
Nassau Branch: P.O. Box N-nn 
_ Smcaparc Branch: UiC Bonding. 5 Sbonloq War 
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1. Paris, Bio d. InSSS CHy. NatraU. 

son SalratJoT. Soo Paula, Sydney, Tdicroa 

fncarporcled with Limited Liability , n U.s.A.. ' 
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The poisonous cloud 

of Seveso 

• ■ . 

"By David Ffshlock in London and Anthony Robinson in Milan 
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Trawling for 
staff cuts 


OF ALL THE PR0F05ALS for 
reducing public expenditure to 
nave come from the Govern- 
ment, none is likely to arouse 
more popular acclaim than a 
cut in the size of the civil ser- 
vice. Doubtless Ministers had 
at least half an eye for this 
aspect when, conscious of the 
rate at which staff numbers in 
IVhilehall had been allowed to 
grow since they look office, they 
decided that a reduction in the 
size of the public payroll should 
make a contribution to the £3bn. 
worth of spending cuts they 
were seeking last winter. The 
results — or at least those which 
have so far been announced — 
bear all the hallmarks of the 
manner in which this decision 
was reached. 

Peripheral 

To round off last winter’s cuts 
Ministers called for a reduction 
in civil service staff costs 
amounting to £50 m. in 1977-78 
and £140m. in 1978-79. This 
would be additional to any sav- 
ings that might emerge from 
a separate review of defence 
civilian staffs. At roughly £4,000 
a head a year, including related 
administrative costs, it would 
mean eliminating some 12,500 
jobs by 1977 and 35.000 by 
1978. Most of these jobs had 
yet to be created and, with 
natural wastage running at up 
to 40,000 a year, the targets 
seemed capable of achievement 
without involving too large a 
crop of compulsory redundan- 
cies. Together with a reduction 
of perhaps up to 20,000 in 
defence manpower, it was 
hoped that civil service would 
he brought back by 1978 to 
about its size last, summer. 

The time-scale was tight, too 
short in fact for the wide-rang- 
ing review of departmental 
work-loads— and the policies 
which gave rise to them — which 
the Civil Service Department 
believed was the only effective 
way of achieving a substantial 
reduction. Instead, a general 
trawl was mounted around 
Whitehall. Departments were 
invited to rank the options 
which could yield savings or 5. 
10 and 15 per cent, in man- 
power. This yielded some in- 
.'tances of where administrative 


procedures could he tightened 
up. It also threw up several 
politically sensitive suggestions; 
For example, replacing the 

vehicle excise duty by an in- 
crease in motor fuel duty’. But 
in general the savings have had 
to be made largely by reducing 
standards of service. The pro- 
cess, moreover, is not yet com- 
plete. The savings announced 
yesterday go only about three- 
quarters of the way towards 
meeting the target for 1978-79. 

Ministers deserve some credit. 
Parts of the Employment Pro- 
tection Act are to be deferred 
or restricted. The child benefit 
scheme has been postponed. But 
these are only two of the legisla- 
tive measures passed in the 
1974-75 session of Parliament 
which, in all, were expected to 
create at least another 10,000 
to civil service jobs and a 
further 12,000 in local govern- 
ment. Once the present round 
of cut* has been concluded, the 
Government should put in band 
the longer-term and more funda- 
mental review of work-loads and 
policies suggested by the Civil 
Service Department last winter. 

No guarantee 

The most obvious candidate 
for such a review is the tax/ 
transfer payment cycle. Half of 
all non-defence civil servants 
are now employed administering 
the tax and social welfare sys- 
tems. Inflation and unemploy- 
ment may have exacerbated the 
work-load: but the four depart- 
ments principally involved in 
collecting taxes and paying 
benefits were' responsible for 
virtually the whole of the in- 
crease in the size of the civil 
service in the decade before the 
present economic crisis broke. 
Inflation and unemployment 
may have helped close the gap 
bejtween the income-tax thresb- 
hold and the social security sub- 
sistence level: but they are not 
responsible for the present com- 
plexity of the tax system or for 
the creation of more than forty 
different means-tested benefits. 
Until the tax/benefit cycle is 
sorted out, perhaps by some 
form of lax credit scheme, there 
can be no guarantee that civil 
service numbers will not start 
growing again after 1978. 


Solicitors may now 
solicit 


B Y A PIECE of incredibly 
bad luck for the unfor- 
tunate folk of Seveso, near 
Milan, an event that chemists 
euphemistically call a “ run- 
away reaction" has spread a 
particularly deadly chemical 
across their land. The bad luck 
for the victims is that the 
poison not only has no antidote, 
but its toxic mechanism is still 
not understood. Its full effects 
may not emerge for weeks or 
even for many months. 

A vast amount of quite mis- 
leading chemistry has been 
written about this week. The 
chemical itself is not a herbi- 
cide or indeed a commercial 
product of any kind. It has no 
known use beyond its curiosity 
value to toxicologists interested 
in how poisons work. It was 
probably made quite by acci- 
dent when the reaction con- 
ditions in tbe process being 
used by Givaudan, a subsidiary 
of the Swiss pharmaceutical 
company, Hoffman la Roche, ran 
out of control 

To start at the beginning, on 
Saturday July 10 workers at 
Givaudan's Icmesa chemical fac- 
tory at Meda. six miles north 
of Milan, were filling tanks with 
sodium hydroxide, methanol, 
and tetrachlorobenzene. the 
basic ingredients for the tricb- 
lorophenol and derivatives pro- 
duced by Icmesa. Trichloro- 
phenol itself can be an inter- 
mediate step towards products 
such as herbicides and bac- 
tericides. 

For some as yet unexplained 
reason the chemical reaction 
became too lively, released heat* 
that the plant was not designed 
to take away, and so increased 
pressure levels beyond the 350 
kilograms maximum pressure 
for which tbe safety valves were 
set. The upshot was a blast to 
atmosphere of an estimated 500 
kilograms of vapour, composed 
principally of trichlorophenal 
but also including an estimated 
two kilograms of TCDD. TCDD 
(tetrachlorodibenzo-dioxin) -is 
one of a chemical family (known 
as dioxins, which are virulent 
systematic poisons— although 
little enough is known about 
them beyond that. 

According to Dr. Vittorio 
Careri, who is in charge of the 
hygiene department of the 
Lombardy Region Health 
Assessors, the vapour cloud 
rose into the air where it cooled 
and came down to rest in a cone- 
shaped area some two kilometres 
long and 700 metres wide. This 
area was inhabited by somewhat 
above 2,000 people. It has been 
divided into two zones. Zone 
A, immediately downwind of 
the plant, was inhabited by 
around 220 people who have ail 
been evacuated. Nineteen of 
them, mostly children, are in 
hospital with lurid skin rashes 
on parts of the body exposed 
to the vapour and the sun. 
(One hospital worker also has 
rashes on covered parts of the 
body.). Ail 220 folk from 
Zone A have been examined to 
gauge effects on such vital 
organs as the liver, pancreas, 


and kidneys, but so 'far “ no 
appreciable deviation from the 
norm" has been noted. How- 
ever. a total of 500 people have 
been found to be suffering from 
varying degrees of skin rash, 
accompanied in some cases by 
nausea, vomiting, and itching. 

The Italian authorities intend 
to evacuate between 300 and 
500 people from Zone B before 
the week-end. Bat they are not 
yet sure about the exact limits 
of the polluted area as deaths 
of wild and domestic animals 
have also been reported from 
three or four different areas 
outside the two zones scattered 
within 10 kilometres downwind 
of the original leak. British 
scientists invited to Italy this 
week took with them gas 


with blood running from mouth 
and nose On the following day 
the first children with rashes go 
to . hospital: Throughout the 

week, however, the 210 workers 
continue to clock in at the plant, 
even though soil and pi ant 
samples sent to the Zurich 
laboratories of Givaudan. should 
have given the parent company 
an increasingly complete view 
of the potential dangers. 

According to information 
available to the Lombardy 
health authorities, the original 
tests were done on a “wipe 
test” which revealed the pre- 
sence of TCDD — but only in in- 
finitesimal amounts. The full 
degree of intoxication became 
apparent only when Givaudan 


did the authorities swing Into 
action. They ordered the imme- 
diate evacuation of Zone A. and 
had tbe military seal it off with 
barbed wire and set- up a 
regional co-ordinating office. 

What the Italian authorities 
will now want to ask— and they 
have already been cabling the 
Health and Safety Executive in 

London with' questions— is wfty 
a company with tile experience 
of Hoffman la Roche and its 
subsidiary Givaudan were not 
wide awake from the outset to 
the possibility — however slight 
—that one of -the most deadly 
toxins known might have been 
released in the accident Both 
Britain and Germany have 
experience of accidents in the 
manufacture of herbicides in 


days later all toxicity tests were 
within normal limits, and pro- 
duction resumed. ■. 

,But those using the pkPt 
were' still carefully observed. 
Some .of those who had been m 
the ■ - building during the 
explosipn began’ to show a 
“mild but peculiar” skin con- 
dition, occasionally accompanied 
by mild conjunctivitis. It 
turned out that -these men were 
not process workers but main- 
tenance staff who 1 did work in 
the building unprotected by the 
gloves normally worn by process 
workers. ' Coalite concluded 
that the condition mtzs$ be 
caused by a substance that had 
become -embedded in tbe fabric 
of the building. and*had resisted 
attempts to decontaminate. The 
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“No access to unauthorised persons ” — armed carabinieri patrol a road blocked in the contaminated area. On th£ right, 
one of the evacuees, four-year-old Massimo, cries as a blood sample is-tAkeh. 


chromatographic methods of 
assay for TODD which will help 
to delineate the fall extent of 
the contamination. 

TCDD is insoluble in water 
and thus Is unlikely tq have 
been Aushed down into the 
water table as a result of recent 
rains. But the Italian authori- 
ties admit to considerable 
Ignorance still about the exact 
chemical composition of the 
vapour leak and the ^precise 
characteristics of the chemicals 
concerned. 

The timetable of events, 
according to the regional 
helatb authorities. is as 
follows: At 12.40 pra the “run- 
away” reaction takes place. 

Later in the afternoon a com- 
pany director phones up local 
carabinieri to inform them Cara- 
binieri and the local authorities 
of Meda issue a warning not to 
eat fruit or crops from the area 
around the factory. On July 12 
the factory sends a formal letter 
to Meda and neighbouring 
Seveso local authorities. 

On Thursday, July 15. come 
the first reports that domestic 
and wild animals are dying 


analysed soil and plant samples 
from the area. 

Meanwhile the death of 
animals and skin rashes caused 
workers at the plant to go. on 
strike last Friday, demanding 
more information. At the same 
time Dr. Aldo Cavallaro, direc- 
tor of tiie provincial diagnostic 
centre, had been making' his 
own analyses and Identified 
TCDD among the chemicals 
present. He promptly contacted 
the local factory management, 
insisting on more Information 
and great co-operation. 

On Monday of this week Dr. 
Cavallaro went to Zurich with 
Professor Giuseppe Ghetti of 
tbe Regional Health Office. 
Givaudan then confirmed ' the 
presence of TCDD on the basis 
oF their own analyses. 

Up to this point the hope of 
those who appreciated the situ- 
ation appears to have been that 
the worst component of the 
vapour released was tricholoro- 
phenol, a chemical relatively 
innocuous to humans. Once 
it became clear that the 
virulent toxin TCDD had un- 
questionably also been released 


which TCDD has been released 
—and tbe British accident ' has 
been well documented in the 
medical press. 

In 1968 Coalite and Chemical 
Products, at its fine chemicals 
unit - at BoLsover. suffered an 
explosion in a pilot plant mak- 
ing two grades of 2, 4, 5-tri- 
chlorophenol, one -used as a 
herbicide, and the other to 
make the drug hexachioro- 
pheue. It turned out to be a 
double explosion, in which first 
a “ runaway reaction " occurred 
and ruptured the vessel, so re- 
leasing vapours which, when 
mixed with air,' became explo- 
sive and were ignited by an 
overhead electric light This 
explosion was violent enough to 
blow out one wall of the build-, 
ing. killing a chemist super- 
vising the process. 

There were 14 other 
employees in the building at the 
time. The unit was closed and 
the employees examined, with 
results which, to quote Dr. 
George May, the company’s 
medical consultant, “persuaded 
us to treat the incident with 
extreme caution . . But ten 


company later confirmed the 
presence of TCDD, ‘and its 
responsibility for the unsightly 
(but fortunately not perma- 
nent) symptom called chloracne, 
which looks like a -rash of 
“ blackheads " or cysts. 

- :'Over the. next six' months; a 
total of 79 ' cases of chloracne 
came - to- light at- :the Coalite 
factory- -A'- hiatus m supplies 
from the factory to a German 
customer brought to light the 
fact that a" similar incident in 
Germany some years before had 
also identified a dioxin as the 
poison.- Exact statistics are hot 
available* but according to Dr. 
May there were a number of 
cases of severe 'liver disorder, 
some of them .fatall 
-It is believed . that Coalite’s 
employees may have been lucky, 
in the; sense that the second 
explosion- generated tempera- 
tures high enough to decompose 
the poison. At Seveso the inci- 
dent was_ not so much an 
explosipn. as am over-pressure 
that . puffed oat. a cloud . of 
vapour. The Italian authorities 
have apparently - considered — 
but so far rejected— the idea of 


using napalm to Vompose any 
TCDD contamintg zones A 
and B. 7 
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trace impurity in herbi- 
cides. Under prow from 
regulatory autimfrt, tbe 
chermcal industry hCL^^e ooo. ; 
siderable strides rjsqng the 
amount rematotog/iflk final 
product. In . th«- -r for •• 
example, where aa 35 47 

parte per mfftion 2 l 
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In the U.K.. acqKrdingl the 
Health and Safefltj Exeihre, 
Coalite is the. V My Inu- 
facturer to-day cP-a hert^de 
contaminated fay 1 TCDD. its 
process has been 1 lodlfied &ce 
the explosion and now incites 
a “ dump tank ” ii to which \e 
products of 31 7 runawy 
reaction at the racial stab 
would automatical 7 be safer 
■ dumped. The - factory ei 
perienced four case of chloracm 
early last year in operating it* 
new process. They were traced 
to a leaking vessel. ' 

To return to 'Seveso, on 
Tuesday the case formally - 
became of nations concern 
when Lombardy . Regional 
President Cesare Cffari met 
the Interior Minisi| Cossiga 
in Rome to discuss ttLituation. 

It was at this levdsuhat' the 
decision to - . bring 'fo-foreign 
experts like Mr. Don Fv plant 
health .expert from tT British 
Ministry, of Agricultre. Plant 
Pathology Lafaaratqt, was 
taken. His contribtion is 
expected to be advice c how to 
decontaminate and relbllitate 
the affected area. 

Yesterday the jegionai 
Health Assessor, Dr. Ittoria 
Rivolta. went to Romefbr a 
meeting of the Parliar>ntary 
Health Committee. MefWhile 
two working committee: have 
been set up, one to coUecjlant 
and. animal samples for any S i Si 
toe second to establish ' 
tamination and rebabflitioo 
policy. The proposed u. of 
flame-throwers to destroy *)p S 
has been rejected partly^, 
cause of the danger of uryn. 
trolled fires, but also became 
is not at all .clear whether 
realty would in fact destepyYe 
chemicals concerned. \ 

The main body of Italian B* 
dealing with chemicals dal 
back to 1934 and has never bet 
completely updated. The lack a 
adequate legislation has adds 
to tiie difficulty . of keepinl 
track of new process technology! 
The Italian Chemical' Workers! 
Union has long been battiing| t 
for tighter health standards, but fi 
Italy seems to be unusually lax ^ 
about chemical processes that * 
are either not allowed or hedged 
around with ffcr more stringent , 
safety regulations elsewhere in ; 
Europe.. 


THE MONOPOLIES COMMIS- 
SION produced a general report 
on restrictive practices in the 
professions as far back as 1970. 
the main conclusion of which 
was that the Commission should 
be asked to consider the effect 
on the public interest of a num- 
ber of particular professional 
restrictions. The professions arc 
therefore being treated differ- 
ently from the suppliers of com- 
mercial and financial services, 
who have this year had to regis- 
ter their restrictive practices 
for eventual adjudication by the 
Restrictive Practices CourL 

This distinction of treatment 
may be justified partly on the 
grounds that certain professions 
have traditionally imposed 
strict rules on their members 
to preserve the reputation of 
the profession as a whole and 
the standard of service which its 
members provide, partly be- 
cause certain professions do 
geuinely regard the inevitable 
commercial element in their 
business with the public to be of 
secondary importance. But. 
since there is a commercial 
element and since the standard 
of professional services is as 
likely to be improved by greater 
competition as the standard of 
commercial services, the divid- 
ing-line must be blurred rather 
than definite and there must be 
a presumption that the Mono- 
polies Commission will need to- 

be thoroughly convinced of the 
csss for exceptional treatment. 

Advertising 

The reports published yester- 
day, which are concerned with 
restrictions on individual 
advertising by members of the 
legal profession, illustrate this 
point dearly. The Commission 
found that the restrictions 
placed on advertising by 
barristers do not operate 
against the public interest for 
four reasons. First and most 
important, lay clients may not 
at present approach a barrister 
except through a solicitor and 
there is no reason to suppose 
that solicitors are inadequately 
informed about the field. 
Second, the restrictions do not 
deter, new entrants;, third, they 


do not affect the efficiency of 
the profession: fourth, their 
existence does not encourage 
other means of attracting 
business or undermine public 
confidence in the profession. 

With solicitors themselves, 
however, the Commission found 
the case to be qipie different. 
Restrictions on individual 
advertising, it found, prevent 
both the public and potential 
solicitors from acquiring 
adequate information about the 
services offered by individual 
firms. They arc likely, as with 
all such restrictions, to dis- 
courage competition and effi- 
ciency, the introduction of new 
methods and the establishment 
of new practices. They may 
encourage other less open and 
more questionable methods of 
attracting business, and they 
have occasionally in England 
and Wales impeded the opera- 
tion of law; centres. The Com- 
mission therefore recommends 
that, subject to certain condi- 
tions. individual advertising 
should now be permitted. 

Royal Commission 

This recommendation, which 
follows a similar one last year 
in the case of individual adver- 
tising by accountants, has been 
accepted by the Government, 
and the Director General of 
Fair Trading will now discuss 
with the Law Society how the 
conditions of advertising pro- 
posed by the Commission can be 
formulated precisely, in such a 

way as to be enforceable 
through the disciplinary powers 
of the Council. It will be re- 
called that when the Commis- 
sion. earlier this month, recom- 
mended the abolition of the 
" two-counsel rule” for barris- 
ters, the Bar Council promptly 
accepted Its findings, and the 
Law Society is likely to do the 
same. It is arguable, however, 
that changes of this sort should 
be held over in case the Royal 
Commission which was announ- 
ced early this year to conduct a 
major inquiry into the organisa- 
tion of the legal profession 
should recommend much more 
far-reaching ’changes in its 
structure. 


MEN AND MAHERS 



Tate’s tiger 
by the 
tail?, 

Tate and Lyle, I imagine, has 
a tiger by the tail with their 
unwelcome bid for fellow land 
much smaller) cane sugar re- 
finers Manbre and Carton. The 
financial and industrial implica- 
tions Of the bid — including the 
attitude of the Office of Fair 
Trading as to whether a Mono-' 
polies Commission reference is 
necessary — are considerable, but 
personalities are also going to 
play a big part. 

Chairman of ManbrC is Frank 
Smith. Now coming towards the 
end of his business life (“I am 
nearer 70 than 69 “) Smith was 
arguably the best and certainly 
one of the most ruthless, prac- 
titioners of tbe art of takeover 
tactics post war. As a director 
of merchant bankers S. G. War- 
burg he was largely responsible 
for the bank's reputation as 
defence specialists in takeover 
situations, but he first put the 
bank on the map in takeover 
terms with his victory on be- 
half of Reynolds in the battle 
Iot control of British Alumin- 
ium m the late 1950's. 

In that situation he was fly- 
ing in the face of the City 
establishment. He has done tiie 
same since: he resigned, as 

chairman of SL Martin's Pro- 
perty in 1974 following censure 
by the City Takeover Panel of 
his tactics in the bid by St. 
Martins for Proprietors of Hays 
Wtmrf. 

Ironically, Smith left 
Warburgs at the same time for 
the same reason, but has been 
involved several times in take- 
over situations since then in his 
outside interests. The Tate and 
Ijtie bid for Manbre is the 
fourth since he officially left the 
field of being -corporate finance 
adviser, and Smith has been os 




what most people would accept 
as the winning side in the other 
three. 

Perhaps not surprisingly, 
Manbrf's advisers in this par- 
ticular situation are none other 
than Warburgs. Bnt the ironies 
pile up because coincidentally 
(and genuinely so) the defence 
is being handled by Mark Smith, 
a Warburg director who hap- 
pens to be Frank Smith’s son. 

Smith senior denies that he is 
masterminding this particular 
defence. He comments blandly: 
“ Situations such as this should 
provide opportunities for the 
younger generation to gain ex- 
perience." (Already note the Old 
campaigner's implied confidence 
that he is going to win, an 
essential weapon in corporate 
finance armouries.) “But" he 
continues mildly, “ If my experi- 
ence can be of. any help . . ,** 
(Others involved on the ManbB& 
side confirm that his experience 
has already been of quite con- 
siderable help.) t; 

To even up the balance, Tate 


and Lyle has Charles Ball of 
Barclays Merchant Bank, who is 
another top-rank corporate fin- 
ance man and, arguably, the 
best man in the field now that 
Smith is officially retired. (This 
in turn carries its own irony 
since Barclays are acting in con- 
cert with Kleinwort Benson on 
Tate's behalf, and Ball left 
Kleinworts to jein Barclays). 

The final irony is that, with 
jobs at stake, the workers are 
likely, to have a major impact 
on the result of - this battle. Nor- 
mally committees . from both 
Manbre and Tate and Lyle act 
in concert when dealing with 
Government departments. 


Divine 

Intervention ? 

An American, stranded in the 
desert, struggled along until he 
came to a little Arab township. 
He discovered that one of the 
villagers had .a decrepit old bi- 
plane and asked to be trans- 
ported to the nearest major 
airport. 

The Arab agreed for a suit- 
able fee but the American, sus- 
"piciously, enquired whether the 
plane ' was up to it. “Don’t 
worry," replied the Arab “you 
can have two parachutes, and 
even if they don’t work you can 
pray to Allah." 

Marginally reassured tbe 
American strapped on his two 
parachutes and climbed .aboard 
the plane. Inevitably the engine 
failed and he had to baU out, 
and equally inevitably neither 
of his parachutes opened. Faced 
with no other alternative, there- 
fore, he took the Arab’s advice 
and prayed to Allah. 

Amazingly, a giant hand came 
down from rhe sky, and scooped 
hub up, and set him gently on 
the ground. Out of sheer relief 
the American said aloud, “thank 
God for that," . whereupon a 


large foot came down from the 
sky and squashed him flat 


Ici Tesco 

Perhaps Marks and Spencer Jn 
view of the tumbled pound, has 
been doing overseas expansion 
the hard way. Stores in Paris are 
all very well, but the Tesco 
supermarket group is approach- 
ing tbe prospect of French In- 
come in a different way. 

After all, in common with 
other south coast retailers. 
Marks and Tesco do very well 
from the platoons of French 
visitors who come across on the 
feries to stock up in what for 
them are the very cheap high 
streets of Britain. 

Now Tesco has gone a stage! 
further, taking a large display 
advertisement in Nerd Littoral 
on the ' attractions of their! 
branches in Ramsgate, 
Folkestone and Dover, Tesco is 
emphasising particularly the 
prices of men's shirts, children's 
clothes and wall -coverings. Each 
of the stores involved wili have 
French-speaking personnel bn 
hand. Fine, but I dare chairman 
Leslie Porter to get really 
topical and deliver at least some 
of his annual meeting address 
to-day in French! 


Lucky 


From a Bristol company's staff 
magazine: ^My fianede and I 
arrived at the .site on Friday 
evening and were immediately 
set to work helping to clear 
away the layers of alluvial mud 
that covered the old ' Roman 
villa. We expected to work 
h.ard. hut neither of- us knew 
that we were in for the dirtiest 
week-end we had ever, experi- 
enced." 


. The Annual General Meeting of shareholders ; 
was held on June .29, 1976. under the Chairmanship 
of M. Pierre CEBIE, Chairman and Managing - 
Director, and approved the accounts for the financial 
year ending December 31, 1975. 

The financial year dosed with a net book-value - 
result of Ers. 14,015,413.33, ' induding ■ Frs. - 
4.826,031.47 net appredation resulting fropi the J/ 1 
transfer of the household ^electrical appliances divi- •* 
sioh Of PAKES-RHONE to its subsidiary F.A.R., andte 
FTs. 1,52 1,926.00 provision for investments added to/ aSd 
(he profits and loss account. * ' * ■ Jduc- 

Results for the financial year presented to the 11 ®"?- 
Meeting no longer induded the household electrical 1 r 
appliances division, the assets of the division havingu^ 
been partially transferred with effect from Januarsd. 

1, 1975. 

- In the motor industry sector, satisfactory result 
were achieved due to an upswing of activities during 
the last months. In addition, sales prices were bad, 
to a more normal level . 

Moreover, an upturn of activities during thtt?„f 
second half of the year enabled a better use of the* h*. 
Compan/s production capadty and led to theebed 
creation of new’ employment possibilities although 1 
at a modest level. - by 

. As foreseen, in 1975 the investment programme 
covered, only. the. renewal .and development of 
machinery. The extensive investment programme* 
carried out between 1972 and 1974 enabled the Com-’ 
pany to face the revival to the automobile sector and 
t0 go.beyond the 1973 production level, to spite . i - 
of the considerable reduction to working hours which ' 1 
arose since. . . ; 

The President indicated- that to 1976 the Com- 
pa 2 3 l^ VO ? 1 i its- P&n$ for the modernisation t.v 

SRS ?!? 1 ' 0f 1 S. f i ct0 Z ies ‘ 85 y eU as the develop-’ - . a r 
ment of its Research Centre, and its commercial net- " 
works m. France and abroad. neT £/: 

-PrcJdaS v . arious Questions, the- H-r 

Ptendent said that the turnover at the end of the ^ ' 

1 ? 6 f0r ^ Cerent comS- ^:: 

StL? 16 Group, had increased -3’ 

eIe ?? ical appliances sector 

safe * 0 
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politics to-day 


BY DAVID WATT 


Is Britain moving to the Right? 


BRITAIN shifted to the 
t? It is a fashionable talk- 
oint. and an important one, 
the immediate future of 
-jh politics probably 
jds upon it. The Conserva- 
!‘arty cannot rely entirely 
[the failures of the Gov- 
ern to win the next elec- 
'and it cannot rely upon 
rawing power of its own 
lg" politicians at alL Hood 
a& to play an important 
n the next election — not 
he mood on the day, but 
:ood in the long run-up 
when people’s minds are 
eptibly being made up, . 


Change 


apologists are Susy p ra- 
the notion that the zeit- 
,? that is the right word, 
much on their wave- 
me of this propaganda 
bt is made for ulterior 
:o create a band- 

E fect or to keep up the 
rale — but some of it is 
dly based on the 
eonviction that Conser- 
gpow represents an idea 
jtune has come again, 
for example, to Lord 
tating the introductory 
an interesting new col- 
f Conservative contribu- 
fzom Oxford, The 
dice Opportunity*: 
ire signs of one of those 
d profound changes in 
|ellectual climate which 
inly once or twice in a 
d years, like the triumph 
entrepreneurial ethos in 
■nth-century England, or 
; of Volta ire an scepticism 
iteenth -century France, or 
‘Appearance of Puritanism 
1660. There is a wind of 
in Britain and much of 


the democratic world— And it 
come; from the right, not the 
left." 

Many other Conservatives be- 
lieve the same and, which is 
even more significant, quite a 
lot of Socialists fear it may be 
true. But these hopes and fears 
are not necessarily . the best 
guide to reality. Mood is an 
elusive thing and, as the ex- 
perience of most of Lord Blake’s 
“historic changes" shows, the 
shifts in opinion that catch the 
imagination of contemporaries 
are seldom those which bistory 
later endorses as having taken 
place. To show my hand at the 
beginning, I had better say that 
I believe a real change has 
taken ■ place in Britain since 
1974, but that it is probably not 
quite the change that it ap- 
pears to be. It seems likely to 
help the Conservatives in gen- 
eral, but it will be extremely 
easy for them to miss the tide or 
even to find themselves rowing 
against it 

First, then, what is the bard 
evidence of a shift? The econ- 
omic consensus of the 1950's 
and 60’s, with its Keynesian em- 
phasis on full employment and 
high public- expenditure bas 
been destroyed by inflation. The 
welfare consensus has come up 
against the limits of taxation. 
Housing and education are two 
fields in' which the widespread 
assumptions of ten years ago 
are under attack for the simple 
reason that they have not de- 
livered the goods. Regional 
policy does not seem to have 
greatly evened out the incidence 
of unemployment, and industrial 
policy has hitherto signally 
foiled to revive British indus- 
try-end hence, neither is. auto- 
matically supposed to be a “good 
thing.” Overall, there is much 
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criticism of Government • as 
such, with a particularly sharp 
animus being directed- against 
the. bureaucracy both at- local 
and national levels. 

So far so good. Ibis is an 
imposing -edifice and one can 
see why Lord Blake and others 
— particularly Conservative poli- 
ticians of the “free, market 1 ” 
school such as Sir Keith Joseph 
— are delighted to show visitors 
and prospective occupants over 
it, under the name of liberty 
Hail. Unfortunately there are 
some loose stones. One has to 
account, somehow, for the foet 
that the alleged “shift to the 
Right” has not yet resulted in 
the simplest and most predict- 
able of all changes — a' large 
swing in voting intention. - In 
spite of everything. Labour, is 
only a short distance behind tlie 
Conservatives in most recent 
opinion polls. 


Then again, if. there has 
really been a - fundamental 
shift, why has it not resulted 
in people rushing to embrace 
the implications, of the 
libertarian principles which 
they are now 'supposed to have 
rediscovered? Nobody supposes 
that the expenditure cuts will 
actually have enhanced the Gov- 
ernment’s- electoral , popularity 
or that if they bad cut even 
further into the Social Services 
in order to reduce taxation 
they would have, been thanked 
for it. 

Confused 

When one moves away from 
the world of middle-class 
London to the public at large, 
the picture is even more con- 
fused. The man in the street, 
as I have already suggested. 


seems to have a number of 
specific and very vociferous 
grouses against our present 
stgte of affairs. Taxation is too 
high. . Prices a're too high. It 
is hard to get a bouse. It may 
be hard to get a job. But what 
is the conclusion? Certainly it 
is that the politicians are a 
useless lot and that Labour are 
marginally more useless than 
the Conservatives because they 
happen to be in office.. Civil 
servants are even worse because 
one cannot get rid of them. 
The blacks, he thinks, probably 
have something to do with It 
as well. Still, it is a long leap 
from this disgruntled outlook 
to the acceptance of generalised 
propositions about what Deeds 
to be done to put things right 
This may seem an obvious 
point but it is one that does 
not seem to' have been securely 
grasped by a number of Con- 


servative politicians. Sir Keith 
Joseph, for instance, evidently 
believes that any rational 
person pondering the subject 
will see that there is a link 
between people's discontent and 
the '• free market ” ideas that 
he himself is propounding as 
the essence . of modern Con- 
servatism. He is dimly aware, 
as he wrote in “The Times” 
the other day, that the message 
is not entirely getting through, 
but he -attributes this to. a 
failure of communication. 
People have been put off. he 
thinks, by the inhuman over- 
tones of such phrases as 
“market mechanism” and “sig- 
nalling system.” 

This seems to me to he wildly 
optimistic. It is not only 
possible but highly probable 
that British people in their 
present mood have “shifted to 
the Right ” in the sense that 
they are highly critical of the 
failures of the Left and Centre, 
but still do not believe that they 
are obliged to accept the new 
Conservative prescriptions as 
the only alternative. It may 
soon be the. case that if they 
were finally persuaded that 
there was indeed no other, 
alternative, they would choose 
their present unhappy lot in 
preference to Sir Keith Joseph’s 
Utopia. 

. There are two main reasons 
for this. The first is that the 
national mood is so fearful and 
defensive. The facts of infla- 
tion and unemployment have 
had a salutary effect on mili- 
tancy of all kinds, and to that 
extent can be said to have con- 
tributed to the Rightward shift 
But they have also caused people 
to pnt up the shutters against 
change of any kind. We are 
clinging to our crosses — institu- 


tions. status, differentials, habits 
and classes— and al! the more 
tenaciously because the storm 
seems likey to whisk them from 
our grasp. Radical solutions — 
even if they are the radicalism 
of the Right — simply add to the 
terror and the tenacity. This is 
a point well understood by Mr. 
Callaghan who is offering what 
appears — because they are pre- 
sented within a recognisable 
framework— to be decidedly 
non-radical solutions, although, 
of course, they, are not nearly 
as bland as they Iook\ 

Rare skill 

More fundamentally. the 
problem is that you cannot 
expect people to give up an 
established vision of happiness 
overnight. The remarkable 
series of interviews, which Mr. 
Peter Jay is dow conducting on 
London Weekend Television 
with the political gurus of 
■western society, ought to con- 
vince anyone who has not yet 
reached that conclusion, that 
the kind of individualism that 
many Tories -are talking about 
to-day is probably not viable 
because the public does not 
want to pay the price — disloca- 
tion of habits and immediate 
material expectations — that 
would be required to purchase 
the freedom offered. Something 
clearly has to be done to find 
a new political formula and 
that something will almost 
certainly involve what Pro- 
fessor Charles Taylor in the 
final Jay interview (to be 
screened on August 22) calls, 
rather ominously, a “cultural 
mutation but nineteenth- 

century liberal democracy 

seems unlikely to be the 
answer. 


What is needed if the Con- 
servative Party is to cash in on 
the present negative mood, and 
perhaps in the long run assist in 
bringing about the new break- 
through that Professor Taylor 
is talking about, is a rare kind 
of political skill. It is the ability 
to translate a mood into creative 
action, and transmute individual 
discontents into a new vision of 
society. This cannot be imposed 
from outside or from the 
theorist's study. Nor can it con- 
sist of the reconstruction of the 
last golden age. The thing has 
got to grow gently in men’s 
minds, being nurtured not only 
by politicians but by events over 
a long period. 

Even then, one cannot be 
sure what extraordinary growth 
will emerge from the bid. 

In a small way. the table 
provided hv Mr. Robert 
Worcester illustrates this final 
point. The Conservatives have 
talked for years about the evils 
of nationalisation and even, 
between 1970 and 1974, tried To 
put their principles into 
practice. But it was only 
towards the end of 1974 when 
nationalised industries deliber- 
ately started charging more 
realistic prices that there was 
any great change in puhlic 
opinion on the subject The 
contradictions to the public 
attitude here are obvious, and 
the difficulty for the Con- 
servative theorist who finds 
that the public wants two 
di-Horen I things at once — free 
enterprise and subsidised 
prices. In some ways ihe 
country has moved to the Right 
— but in others it remains 
deeply ' embedded in the 
assumptions of the Left. 

* Edited by Lord Blake and 
John Patten. I Macmillan. £7 .95 ) 
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adjudged impartial end authoritative body 
as soon as possible. 

C. H. Derrick. 

Powell Duffryn Group Services. 
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GENERAL 

Prime Minister meets Lord Wai- 
kinson. CBI president, who is ex- 
pected ‘ to express industry’s 
resentment over imposition of 
additional national insurance con- 
tributions. . . 

CBI Economic Situation Com- 
mittee meets. 

Mr. Norman St John Stevas. 
Opposition spokesman on arts and 
education, addresses Conservative 
group Ieadersteducktton commit- 
tee chairmen. Kegworth. Leicester- 
shire. 


To-day’s Events 


Yorkshire and Humberside 
Development Association report 
Radio Society of Great Britain 
Exhibition opens, Alexandra 
Palace. 

PARUAMENTARY BUSINESS 
House of Commons: Supple- 
mentary Benefit (Amendment) 
Bill, remaining stages. 

House of Lords: Formal sitting 
for Royal Assent to Bills. Lords 
then rise for summer recess until 


September 27. when they return 
for “overspill" session to debale 
major legislation now held up in 
Commons. 

COMPANY MEETINGS 

Brown (John), 4. The Sanctuary. 
S.W„ 12.30. Dartmouth Invest- 
ments, Birmingham. 12. Electronic 
Rentals, Howard Hotel. W.C.. 12. 
Emray. 28a, Davies Street. W.. 
10.30. Evan of Leeds. Leeds. 12. 
Ferguson. Newcastle-upon-Tyne. 


*10. Coldring. Great Eastern 
Hotel. E.C., 12. Highstate and Job. 
Paisley. 12.30, Patent Industrial, 
Birmingham. 11. Radiant Metal 
Finishing. 69. Fairfield Road. 
Bow. E.. 12.30. Rexmore. Liver- 
pool, 12. Tecalemit, Winchester 
House. E.C.. 12. Unilork, Institute 
of Chartered Accountants. E.C.. 
2. Vinere. Sheffield. 12. Wharf 
Mill Furnishers. Ash ton- under ■ 
Lyne. 11. Woodhead (Jonas), 
Leeds. 2.30. 

COMPANY RESULTS 
Hoover {half yean 



Interim Statement for the half-year ended 30th June 1976 


The Group profit before taxation for. the half-year 
to 30th June 1976 is £ 106 .3 m. 

Tbe Board of Directors has decided to pay an 
interim dividend for the year ending Slst December 
1976 of 4^75p per £1 Ordinary stock which together 
with the imputed tax credit amounts to 7.30//% cn 
that stock, and an interim dividend of 7.0p per £l 
on the Staff stock which with tbe tax credit amounts 
to 10.7692%. The -interim dividend to be paid on the 
Ordinary stock has regard to current restrictions. 
These interim dividends will be payable -on 1st October 
1976 in respect of the stock registered in the books 
of the company at the dose of business on 27th August 
1976 m the case of Ordinary stock and 30th June 1976 
in the case of Staff stock. 

The increase in Group profit reflects our improved 
performance at home and satisfactory results from our 
international business. 

~ Lendings in this country have shown little growth 
but deposits have increased and we are well placed 
to meet an expansion in industry’s borrowing needs 


both short and medium term. 

Although provisions for specific doubtful debts 
remain at a higher level than we sbould like to see 
there has been a dear improvement in our experience 
in tbe last six months and our costs have risen less 
steeply than in recent years. In addition we include 
for the first time the contribution of (he Mercantile 
Credit Company Limited, now a wholly-owned 
subsidiary. 

As a .result of the recent depreciation of sterling 
against other currencies an exceptional surplus iias 
arisen in the half-yearly accounts of Barclays Bank 
International due to the inclusion of net foreign assets 
at the revised exchange rates. The increased value 
of our foreign earnings underlines the benefit to the 
Group and to the country of our growing overseas 
activities. 




Anuuray Tuke. Chairman of Barclays Bank Limited 


BARCLAYS BANK LIMITED AND ITS SUBSIDLARV AND ASSOCLVTED COMPANIES 
CONSOLIDATED PROFIT AND LOSS ACCOUNT (UNAUDITED) 


Operating profit 

Add/ (Deduct): exceptional non-trading surplus (deficit) on realignment 
of exchange rates 

Deduct: exceptional addition to provisions against advances 
Add: share of profit of associated companies 

Deduct: Interest on loan capital' 

Profit before taxation and extraordinary items 
Deduct: taxation 


deduct: profit attributable to minority stockholders of subsidiary' companies 

Add/( Deduct): extraordinary items, less taxation 

Profit attributable to members of Barclays Bank Limited 
dividends 

*rofit retained 

Earnings per £1 Ordinary stock 


Six 

Six- 

Six 

months 

months 

months 

ended 

ended 

ended 

30th Jane 

31st Dec. 

30th June 

1976 

1975 

1975 

£m. 

£ni 

£ni. 

8S.7 

90.9 

77.3 

12.4 

(4.3) . 

(0.5) 

101.1 

866 

77.(1 

— 

20.D 

10.0 

lOl.l 

66.6 

67.0 

10.3 

7.5 

4.6 

111.4 

74.1 

71.6 

5.1 

4.4 

3.S 

106J 

69.7 

87 .S 

49.3 

34.4 

38.0 

57.0 

35.3 

29.S 

10.8 

3.1 

2.7 

46.2 

32.2 

27.1 

(1.0) 

( 1.6 1 

0.7 

45.2 

30.6 

27.8 

9.6 

9.5 

8.4 

55.6 

21.1 

19.4 


23.0p 

16.6p 

14.0p 


Notes: 

1. Significant features of the' bases of accounting are 
explained in the annual accounts for 1975. 

2. Operating profit for the six months ended 30th June 
1976 . includes the results of all major subsidiary 
companies for the six months ended 31st March 1976 
and is after charging : — 

Six months ended 
30.6.76 3 L 12.75 30.6.75 
Losses, less profits on investments £2.7m. £2 Am. £iBm. 
Depreciation of freehold .premises £2.6m. ££3m. £2.1m. 

The realignment of exchange rates between 31st March 
1976 (the. accounting date of the subsidiary companies 
concerned) and 30th June 1976 currently gives rise to a 
farther non-trading surplus of approximately £l3m. 
which has not been included in the profit reported above. 

3. UJC corporation tax is provided at a rate of 52%. 


BARCLAYS 


4. Extraordinary items include profits on disposal of 
holdings or part holdings in trade investments and sub- 
sidiary companies and a loss arising on a local restructur- 
ing overseas. 

5. Dividends per £1 stock 

* Six months ended 

30.6.76 31.12.75 30.6.75 

Ordinary stock 4.75p 4,6031 p 4.3p 

Staff stock 7.00p 7.0000p 7.0p 

6. Earnings per £l Ordinary stock are based on profit 
before extraordinary’ items and after taxation, minority 
interests and dividends on Staff stock. 

7. In April 1976 a wholly-owned subsidiary. Barclavs 

Bank International Limited, issued USSadm. capital 

notes and USS25m. capital bonds. At 30lh June 1976 the 
total loan capital of the Group amounted to 1171m 
(at rates of exchange ruling at that date). 
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COMPANY NEWS + COMMENT 


The Financial Times Friday^ftily 30 I& 7 S '■ 


DIVIDENDS ANNOUNCED 


Fitch Lovell recovers to £6.08m. 


THE INCREASED profit forecast 
by Fltcb Lovell turns out ID be 
£6.08m. for the year to April 24, 
1976, compared with £4.67m. loj 
the precious year, after £2.45m., 
against £2Jllm, for the first half. 

External sales for the year 
advanced from £333. 75m. to 
£3o9.S3m^ of which £lS5.99m, 
(£l75.15m.) accrued in the second 
half, while profiL before interest 
and exceptional items, expanded 
from I6.3m. to £8.ft4m . — second 
half £4.7m., against £3.9m. 

Earnings per 20p share, before 
extraordinary items, were fi.OSp 
and the dividend is 
up from 3.02 74 p 
net with a final 


HIGHLIGHTS 


l5.55p) 

stepped 

329494p 

2i5494p. 


to 

of 


The J on^-a wailed results fnr 1975 from Swan Hunter sh<w 
a sharp fait in profits, but the group has increased its dividend. 
Inchcape has shown a second-half recovery, wtth the year's 
profits up from £28m. to £37zn., helped by a contribution from 
Anglo Thai. The figures from Barclays Bank are slightly dis- 
appointing, with almost all the profits increase coming from 
its overseas operations. Finally. Lex comments on the first- 
quarter figures from Reed International, with almost double 
profits on a sales rise of about a third. Elsewhere, Amalga- 
mated Metal has almost static hair-year profits, Fraser 
Ansbacher has reported a £405.000 low plus large provisions. 
Fitch Lovell has reported a useful increase in earnings, and 
Magnet and Southerns presents its first results since the 
merger. 


I .u treat 
payment 

Affied-'ToxtOe -JnL 3.48(a) 

■AnuL Moral ;nt. -5 

Astra Securities 0 42 

Barclays Bask nt 4.75 
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K. O. Board man n.47 
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Trad'ng conditions m many n a **„ -i ™ 

areas are sUU affected by the con- iwSL, i ts 

tinumg recession and in the home ‘iS 

market the lower purchasing “I™ 2jT7tai 

Fraser Ansbacher 0.03, d) 

continue to curtail demand. The s. tz n trh t nc 

brightest prospects are for export & Go,eh VS? 

sales, of which a number of group j ji's^ZZ 42 

companm are taking full adran- Ladks p^de inL 0.83 
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Dale Corip. Total 
of spomting for 
payment dn. 

5.16 

4 

029* 

4.3 
3.14 
041 
2.1 
1.79 
141 
1.96 
2J*B 
0.72 
1 

3.SS 
3.M 
0L7S* 
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Oct. 1 
Spdl23 
Sept. 21 
Oct. t 
OcLl 
Oct. 1 ' 
AUB. 27 
Sept. 2! 
Aire 27 
Oct. 4 
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Sept. 9 
OCLS 

Oct 4 


year 


075 


MR 

2.93 

323 
5 72 
9.03 
2.17 
7.51 


film. 

& Southerns 


Oct r 
OcL 4 


14 


cals 

Magnet & Southerns 

Midland Trust ....... 


second half. 

• comment , „ 

Prestige Group inL 

Allied Textiles' first-half figures Pride & Clarke inL 


External sales 

Mara/artuniut profit . 
Aaeocy, first hand. etc. 

Retail 

P«UltJT 

Oilier activities 

Total profit 

interest, ctorw? 

ExCeptinoal deWt«“ 
ProfB before tu 

Taxation 

Extraordinary debits 

Minority inter c“-i^ 

Prefercon* dtvidenac 
Attributable Ordinary 
Ordinary dividends .... 
Retained 


1975-76 1974-7 


354,823 333,751 


2.sis 

7.717 

1.J17 

Ufl 

va 

S.M0 

2.133 

403 

bXSZ 

3.IIW 

■wa 

30 

2.473 

i.ar 

87fi 


2.33 

2.4JS 

J.W0 

“7(2 

743 

*JM 

2.150 

131* 

0.670 


Dae j an 

produces 

£1.06m. 


margins after its recent economy Routledge A- Kegan Patti... 

measures and a more than SO per Swan Hunter 

cent, cut in interest charges 
prices are already rising as 
consumer demand picks up 

tri bulian from the tin smelting the present strong cash position 
interests. There are indications will inevitably be affected by the 
of some revival of industrial con- n *9d to finance increasingly Australian cents, 
fidenee. and they hope this will ^pensive stocks But the group 
lead to improved profit margins, has probably done more than 

most within the woollen textile 


2.52 



1^5 

352 

32 

4 

Oct. I 

— 

— 

— 

1.2 


1.61 

3 

2 88 

Ml 

— 

2..1(e) 

Ml 

a 

1.75(c) 

J^epL I 

U 

— 

4.55 

3.0 

Sept 50 

3D 

— 

10.0 

20(e) 



_ 

3ft 

30 

2.3 

Oct. 5 

2.1 

.73 

3.1 

ft Q1 

Cam 1! 

9 m 


t ±E 




Total 
ianl ; 
year ■ 

8.12 
1287 

,|J>3*. . . . - 

FOLLOWING the merger tent Ail lacroriea are f»ny : 
2 « Steftniber of Magnet Jofctoy for autumn Further VW 
•5* and Southerns -Evans, preliminary being made in fiartnen* 
-6 2 figures bf the new Mignu and abroad and the. benefit* 
‘ J - 36 Southern* for the period in expansion ipveMrarni 

March 21. IS76 show' turnover of accrue durian neat yea 
« OJ £82 52m. and pre-tax profits of director* sUSe. 

' flUSnt Earnings per 20p *hire 

w" The figures relate to Magnet half j**r **cct 425p 1.4. 
r 03 Joinery for IS months and old capital) and ihe.urtPrt 
71a Southern '-Eva ns for a year. Pre- dend is rffectlwly nbet 
S2T> profits of the new group fl.73p to tuttp nei ad h«l 
9 -hackides inresanem income of the one-fnr-fiw scrip rr 

129 and ertra ordinary profits years total w» equal to 1 

1317,013 after lax. 

.'Earnings per 25p share are 
lUp and the proposed final 


•1 


Jdserim dividend of 2.980T4P has 
steady been paid by Magnet 
IHfaery and 2 IttlOp by 
Southerns -Evans. 


Gordon a 
Goteh 



ikT* *^73 sector to put its house in order 
soon fix* ahead of a recovery fn demand, 

Gp'up turnover 435.»>fl 320 Xrw while it should be well placed 

tSuX?" 0 '** ‘ — 1‘ flS to take advantage . of the high- 

Hj. 74 GROUP PROFIT, before tax. of MinT-ruic- ' 483 aw quality market m the U.S. if the 

investment company Exiranrd. erdm — c.«r 490 present campaign to get tariff 


7 property 

•* n«AMif j 

.VI 


mpai.. . _ 

Haejan Holdings, amounted to 7- z - i7i J - 4J ® barriers lifted succeeds. The 

£1.0fim. for ihe year to March 31. . ^ . M, e of c *”?, . l0 ® pe I £* nt - shares fell 2p to 82p yesterday. 
i'.4h- 1976. against the previous year's m ‘* res i ,n . offering a maximum prospective 

t.239 £l^m. At half-wav profit was and . Co - ' 2:1 completed this yield of 112 per cent. 

month. The profit of 


Macarthys 
advances 
to £2.48m. 


IUm.. and tax provision for turoover*^ ? 

r- * r« ^ appreciation * lhcrc g^mM-taVSmT/brlhe 4 ^ 

Morlxagr Corporation of £2m. of fie «n amount of £o^4tn. March 3J. 1971 ‘ 

13 per cent, bonds due on August Costs of merger .are £14^ proriu friTife 

12,1 £906,469 tWludJlWT'i lhlM 

317< j as-w-jiiw^of £KS m tvs 
with £32369. ' t 


4. 1978, and issued at par. The M* minorities 
bonds have been placed for pay- arattable is £3.00 m. 


ment in full today. 
Mullens and Co. 


• Loss, r Profi! on disposal of croup down from £fl.B3m. to £0.53m. rc?H non ,in f 4,5°"!? 

pmoente?. less c-«rs nt ulosina dou-n final dividend or l.TRTSn r^ 0 *” 0 . oc :®[® be re- 

oun« £433.000 'iMfl.oQO': prom on saio <»f m , kp< o q<jr n |iqc n , fleeted in tnird quarters results. 

laxeatuiwii , n 1 1 .Mtr.il oa. : from ; .Wch JJgJ Of the extraordinary items. 

d«dun dnefornneoi and reorcantxatinn ^penan/fea O ross total 4..7p per m 11m ronresonts errhanep Hif- 

«pmditnr«. indwiinc financins co>«. Mp share. ^..um. repre sents exenange q»- 

£SM.nw . fam.oofl I. i credits ,\s a result or a chance in ferences on “ ssels held abroad. 

A breakdown of the second half accounting policy the whole of • comment 
profit, before interest, shows The loss on exchange to March 

f£000s omitted) manufacturing 31, 1976 in respect of foreign Because of . investment buying. 

£1^14 (£l,052l: agency, first-hand, currency borrowings has been metal prices have moved up ahead 
nhoIesaJe and markets £1.S82 charged to capital reserve. Last of increased activity in the metal 

l£L154): retail £838 (£993): y *? rs pSH res ,have been industries. Profits of Amalgamated ON SALES up from £205m, to 


First half 
advance by 
Prestige 


?° u °Ther activl- deleting The provision Metal move more in relation to £21E6m„ pre-tax profits of The sales was 

ties £3-1*. (£40(1). of then made Tor such activity than to metal prices, so Prestige Group advanced from period 

The trading performance in the osses * 11 ,s s^teo, ^ ___ __ they still have not recovered to £l.S3m. to £lJ)9m. In the first half estima 1 

last six months continued, to 
improve despite difficulties in the from Wore tax 


Brokers are . Dividends absorb H-ATm, 

£942m. is retained. . Trie cany 

fdmard is £22.3Sm. . . At ha) f- way. _ reporting 

The directors say sales m the err^- in ptp«h from i 
Aral quarter of the current yea** to £43 i.OM. Ifiw -director* s* 

, %^ a £rinted an^ 

nuied to shareholders on aucu > attiibufafata K>i«nn ae 1 

^■W IW.TJS. .■ 

£0.74m„ at halfway. Wfc '* VXMA# .Manchester, on September -3. a- 7 _ 

Earnings per 20p share for the poR THE 52 weeks to April 24, aoea. 53 nI-^S '' 

year, adjusted for the June 1973 197fi> sales of Unrood Holding! ■! ^ 

JgqB 3 L?y,.A-S p™S“* 4 »mment 

first reaction prompted by retaiacd ;Wm« n : 
et-SoBtherns' first port. f£27LM4fe ■, 
figures «s one of div 


Linfood 
turns in 

profit increased from £1.6lm. . to Al 

£? 48m., after £1^2m^ against ♦ \ I f I 1T| 

m Tim a* halfvvnv V XAU* 


EXTERNAL SALES ror the year 
to April 39, 1976 of Macarthys 
Pharmaceuticals expanded from 
£4Al4m. to £60. 18m. and pre-tax 


to 11 .Bp and the dividend is lifted before tax were £3 01 m. in the. 
from 32p to 3.32p net with a final previous year, profits were £i27na- 

of 2j2p as forecast. on sales of £163.1 im. 

The 30.4 per cent, increase m ^ figures for .1974-73 consist 


retail meat sector and a somewhat 7 *xjiioji 
h... ; 1 . API prohl 


less striking increase in poulU? 
compared with that achieved in Araiiain.* . .. . 
the first half, the directors state. Dividends .. 

Integration of David Greig with 
Key Markets continued including • Comment 
a considerable programme of Daejan’s 1075-76 pre-tax level is nary 

closures and reorganisation, with in " - 

.a. further improvement in profits. -cast 

profits, which moans that the 


i r * 1974 levels. As the company waits of 1976. Profits for the year 19 « a ducts «* •— « -- ; is<-i, ana l nomas L.inneu am. riii u-horo thev are - 

L0«.029 L29S063 for a significant rise in activity reached £4.75m. nin? at about 20 per cent., current f or gg te eeks. ^around ^h nm-. fSMJSB ett^taeiT powerfu 

574 211 772.582 fj n 1977 perhaps), ihe tin smelting To reduce tfisparity with thc pies are a htllc a^ve Hus year^ a net final dividend of lOp per a *hr- previons Cordon anc 

. „ , . rru n * computer centre. 


4S7? IS 
14 201 
471.817 
476.639 


• comment 


fin 1977 perhaps), the tin smelting to reauce oispamy wiwi iw -n: d «i««.- .1 net nnai ttivioena 01 lup per , h nrevions 

side has provided reliable profits, final, the interim dividend is lifted budgets and. despite anticipated 2Sp share makes a total of I4p— « nr ihe curreni 

*V£ which have been moving ahead from Up .to 1.75p net per 2op increases m overheads they the preV ious total was 8p. Earn- 

•W2.313 because the internatJona] Tin share. Last years final was expect another successful year ^ ^ 19 { 16 . 9 p). ortcS Jiill moving "bead. * OOf&PUgflt . 

Council has removed restraints on 3.14873p . m 19i6-77. ^ sales have been buoyant jn tho ^'c ^ cd-i 

smelting volume. The extraordi- Tbe directors say that sales and rwa uioe fii«t thm months of 19^6-77 and th ; s year in both stock 7- Her g«^ JdxhcMastvp 

js nary profit emphasises the Profits increased despite a reduc- Extc n al sa les »vn 4j.iw the Board Is encouraged by the dea jj os profits, while both bsredM&^fl30 prr cen 

line with the^ interim* fore- kroner hedge attractions, while V™ “* consumer ^ spending at cr.jpprrtk - ■ ^ results achieved. 35sion< will enjoy a full year of SSmSSn pre 

, but the 18 pec cent fail* in trading profits should strongly home and difficult tradmg -condi- i^i Tax rgltf fe5_j_ ner y , ^J° ^^S'fnenrer benefits. But rite shBm.auhn fc«are > of P tbeJH75 

ills, which ineans that the continue recovery in 1977. The Lojis m some overseas bivwSl ft mwortty _» » «lirf an !lf S th^^ecrers >rirlch slipped 2p yesterday to terGoidwi ft Goteh vras 

2B8 assistance, tne directors say. «e m wh< . r e the P- e ^ 8}. are timrkig slrotig liquid po* 


T T m £ sr r V^ h ^rhi! 

m .the poultry division of £2m. 0 f 1972-74 the •’rouD invested 
hmT^eVnt^sharp setback ft® 

® - - SK PS 

tor the current year. The im- was over £48m. against share- 
a *cncy .-jute is holders funds of £30m.. and it 

^nd S, .n,rii. ^k’ w . enw unlikely that this position 
Z91PZ* ttl^ ^ IT10 and spirits sub - urSM Vjp Q rlv imnrnml irt iTin 

Zn the i ;f i l S V d -° 

are higher than Iasi years played by the shares 


group has now been in decline shares rose S p yesterday to 280p, 
for three successive years, tells "‘here the historic yield is 72 per 
a familiar story, one of high renL 


20% rise 
by Allied 
Textile 


Prestige manufactures and sells ordinary drodonn 
domestic houseware. Extract'd, drtits 

Half-year Year Balance 
1976 1973 1973 A farilw sum 

' f I £ to ihe orapJor^cs ■— < -- . ,■ , _ ,, 

42.09m. ettanyd to oraft and lass In addition there is relief avail- 

Since the end of the financial able in respect of increases in 
LTJT-kt y ear> t j, e company has purchased stock values up to. April 24. 1976 


Gruup sales . 

31.8ril. 

19 *m. 

Prnfir bcfnrp 


1JSIJS3 

txnjsa 

T4S 

I.033.6SU 


4Hn*»ilJPv . . 

]4.(C4 

1 ,Efl 

Tn • capital 

reserve- 

15.833 

13.716 

Acailahl? for 

Ordinart- . . 

aftl.Kfl 

S6S.K6 


of £30,060 transfemd respert -and possibly a bit more besides. Abaft £L8rn. spent 

’ . J***™ ftm* °\i h ii- J*dv on ■ aw comp 

Ladies’ 

Pride 


in the production and distribution £870.000 in terms of tax or 
31.4.32 of rental dialysis concentrates in £1.670.000 in terms of future 
the U.K. profits. 

antes m rommpnt a re su)t of tbe group's in- 

in for(i^™i^^er‘iu'‘aa^iV'e tfitn w ''V vestment programme and the SALES FOR the half year to -Map- gunfficant rise 'm^'bor; 

Macarthys* margins dropped back »Btct nf inflation on the value S i. ;976 of Ijtdie^ Pride D*»r. Turnover w«* affected b 

eSSSSS^Si irern m ASn a little »n the second half but of stocks the total tax so far wear ,'r.croascd from £2.IM<MB-1o ptaff a high sales low- 

i>xrti*nse tiaritir- were dean «nth volume sales growth was 12 per deferred amounts fo £3.84 m. • £2..'131,332, and profit advanced' mtereet in South Africa: ' 


expe. 
duri 

fMr on ■ new computer 
onsfoess and on pew ware 
and offices .was almost 
- flhenecd out of Internal re 
kinkhb« p»wibte a more ■ 
;taattt*tMd investment i m 
wore than £200.000 ii 
'ftbotfl' the pre-tax line > In 
and trvde' mvewnenis 


only just before the jear-end, but 
sales have continued at a higher 
level even after the initial adver- 
tising campaign. The hot summer 
has hit sales by the meat shops 
and this together with the poul- 
try downturn, means that first- 
half profits will be under pres- 
sure. At 50p. the shares yield 
10.7 per cent. 


pre-tax which dropped Ip yoterdt 
-*> *tve a yWd of H per vr 


despite the closure or 100 shops: where they are vieldfng Vti T^oer 1 f l °. ». a 3 1 ' i’l^SnSSm'Tww cent "and ’prenfaV 'profits ended On the basis of capital expendi-,{ r om £r:2l,42s to £=42.736. subject overall role of pronis gr 

the rationalisation or the Key cenL and stand at a discount tn ^ ,6 -P re lax Profits of Allied Tex- ,,^piu«« ^ore »»* of w.w n-r ihe |he year 54.2 oer cent higher. *urc programmes approved, and t0 i..\ of £!7k..i00. agnhist' onUkvIv to eiximrace the 

Supermarkets and David Greig y^nL 0 ^ *n‘. Pric^for pharmaceutical Vo- the continuing stock .require- .ii*^ L.is: j«r*s » tw«»W mr 

convenience stores was effected therefore seems justified °2 have "not’ Sen reiireiwi in abo*r nsons ducts are now picking up again ments as increased by inflation, profit was £7fl9.onu 

«" ,w *" c * J tu ,roo'fr of £tl.0.m., compared . Knr redpoipum, «f Mean ‘ham and the contribution from renal it appears probable that no cor-.-? 

with £12.o2m. and rfmdeod* thereon. dialysis concentrates should also poration iox will he payable in 

Earnings* are up from 5.01 p to m rnmmpnt improve with the recent purchase aspect of the profits fbr the year 

6.04p per 25p share aqd the in- • COmmenT from xiford and currency advan- to April. 19i j and little, if any. 

terim dividend is lifted from Prestige Group has lifted its first- tapes on overseas sales. But the m respect or the succeeding year. 

3.i625p to' 3.47S75p gross. Last half profits by 9 per cenL pre-tax surgical products division remains This assumes; no material changes 

year’s gross total was 8.12D96p, despite the difficult background affected by NHS economies, and ln present legislation, 

paid from profits of Il^fira. be- in consumer durables. The profits from the veterinary side _ 

fore exceptional income of £245.683 group's concentration at the have recently suffered from price • com men i 

and tax. lower-priced end oT tbe durables competition. The p/e of 6.7 at S0p Linfood results are not . strictly 

The directors say that between market gives some protection appears to take account of this, comparable, with only 40 wcks‘ 
the two periods extensive re- against falls in consumer spend- however. The yield is 7 per cent, profits from Upward and Rich and 


NOTICE OF ADJUSTMENT O? 
CONVERSION PRICE 

GULF+ WESTERN 
international n.v. 

5% Guoronleed Sinking Fund 
Debentures due 1988 
( Convertible into Common Stock of 
Gulf +■ Western Industries, Inc.) 

Aa if r«u>» of Iha S-lm- 4 s>IJma> oJ 
G+W\ Common Slock «FecI*d cn o 75 % 
■lock dlilribuHon to hold«n ol record or 
Jul» V, 1976 . ihe role o' which the S% 
Ootmnrmod 5f"h>ng fond Oebeniwwa due 
1969 noy be coworled in'o Compioo Slock 
of G+W has been adionad la SI 9 . 4 I per 
lhare efleeine JuN 12 . 1976 . 

Gulf+Westem International N.V. 


Midterm 
standstill 
at AMC 

Car^ralion 7™m S^^owirt'^^PinSllS™ _ u _ NEWS 

£320m. to £ 4 55ni lareelv reflect- production, reduced total num- mprorement. The first-half ISSUE NEWS 

“riMr S«li p“3i .i!J Ti- emi ’ , ? e ' 1 br s:”"? h - m ,SS7 

tax profits were little changed at 30 ^ cent - be,n - d 

£2.79m. compared with £2.77m. 

Pre-tax profits Tor the year 1975 
were £5.7 m. 

First half earnings increased 
from I3.7p to 15.2p before extra- 
ordinary items and from 21 op iowm? 
to 54.4p after such items. “ 
interim dividend is lifted f: 

4p to 5p net per £l share but T,“ 
the directors say this does not 
imply an increase in the total. 

Last year’s final was S.87p. financial controls have resulted in 
The directors say that trading, improved cash balances. Net 
profits for the second quarter’ credit balances of £274.313 coin- 
show a small advance over tbe pare with bank ' overdrafts of 
first with continued useful con- £3.109,365 at March 31, 1975. 


8 months 
197S 1973 



t 

t 

Tumovi-r 

» . 11.0H7.SW 13.319.4W 

L»preciation . .. 

... 448.480 

340.33 

Din*ctors‘ rvrami. 

. 70.32S 

73.445 

Rank in’crest .. 

40.S70 

31L395 

Loan interest 

.70.339 

35.h4I 

Investment income 

9.9^9 

7.303 

Profit before lax .. 

... 7*6.-L'3 

854.066 

Tax ■ 

. 409.000 

341.000 

Net profit 

... 077,439 

313.068 

Reorganisation 

and stringeitt 


looks like 
maintained for the fuff 
year. The shares, which fell 7p 
yesterday to l28p. in a light 
market (the group is 74 per cent. 


56 weeks from Thomas Linnel! in 
1974-75— but they do reflect the 
underlying trends. The mam 
MirnivTT * • boost came from the unquantified 

J V fcKiXiA turnaround at Wright and Green: 

rvni ftDATIftTV but there was ako 'some expan 

C-ViLUIVA I !L»1* - sion on' the retail side, and eight 

The issue of 550.000 Ordinary new stores bringing the total to 


Pilkington 
explains UKO 
approach 


Exploration Company has been / ear -. with capital expen 

over-subscribed. The applications JSE* 0 ? J™ T t h ® diri , 

received exceeded the number of ^ a . b ^.^ h . e '“ t tr ^ t5 L^ n “! 
sharfis nn nftpi 1 "hv in npr font OfflClHl dividend control) brm n S 

snares on oner by 10 per cent t||e yield up t0 11B ^ cem at 

Pa OMPiJc I AA m 195p, where the p/e is 9.5— ratings 

i-AKIVltKb LUAfV that should be upheld by 

Dealings are expected to start apparently continuing sales 
to-day on an issue by Agricultural improvements. -• 


CHANGE OF ADDRESS 

As from Monday August 2 

G. T. Management Limited 

will be at 

Park House, 

. 16 Finsbury Circus, 
London EC2M 7DD 

Telephone: 01-628 8131 
Telex: 886 100 

Cables: GEETEEMAN London EC2 



Investment Managers qnd Advisers 


BIDS & DEALS 

CHARTERHALL 
U.S. EXPANSION 

Cbarterball Finance has re- 
for U.S.SI02.500 


shares following the sale of 55.000 
shares on July 13. 

ASSOCIATES DEALS 

J. Henry Schroder Wagg and 


!5 between us the capital of Punxsutawney De- c ’ ^ wj h| fife, p,, 

lade the first velo pra ent Company’ Inc., of .^Cbl 7a0 Pd- 

to be got out of Delaware. U.S. This company has J} f^iate?". 1 31 p b ^ haIf 


In a move intended to defuse 
one controversial aspect of 
Pilkington Brothers' bid for ILK. 

Optical and . Industrial, -Sir 
Alastair Pilkington. chairman of 
Pilkington has issued a statement 
saying ** ii is important that any cently ' acquired 
misunderstandings 
about who made 

approaches need . 

the way.- .As seen from Pilking- an 8.5 .per cent, interest in a G ittons and Co Purchased b son 
ton’s point of view, there were prospective gas development area gliil* sSuriSe? 
informal approaches from dixec- ^ Pennslyvama and has sufficient Ji vek^ms f Jereey ) ^ D 
tors of UJC.O. to directors of funds to cover its share of the c ^o°e an^Co bou-ht 700 
Pilkington. Each of the meetings cost of dnlling five wens to which M etroSite toditrira S sod on 
was reported, back to the Board. »* [s committed Operations have b e h^ f of * iSraSuJml Co^ 
Su- Alastair. says: “Pilkington now commenced. busltou Holdings, 

construed these as informal cctaO'C CTAlfF? Laurie Mffbank bought 10,000 

approaches by U.K.O. and follow- irLAJxc. oi/uuib Dent p ownes at 19p xd otJ behajf 

mg them a meeting was arranged Jessel Securities — in liquidation of Ace - Investment Co- a subst- 
be tween members of the Boards — has sold 222,750 Lyon and Lyon diary of Anglo African Finance, 
of Pilkington and UJC.O. At this Ordinary bringing their interest Hoare Govett purchased on 
meeting we presented the logic in the company to below 10 per July 27 85,000 Bibby and Baron at 
or the case as we saw it and my cent. 50o on behalf bf Low and Bonar. 

final comment at the end of the Mr. G. R. F. Tompkins has Tilney and Go. on July 28 sold 
meeting was -l am very pleased reduevd his holding in Tea Cor- 50.000 Pearoek SsshU at 54 tp on 

107,000 Ordinary behalf of an associate. 


that this negotiation is only con- poration 
earned with price." My remark) 
was not contradicted.” 

”1 can see that U.K.O. do not 
consider that the ’ informal 
approaches by individuals consti- 
tuted an approach by their com- 
pany, and this 1 believe, to be the 
reason for the apparent dis- 
crepancy in the accounts as given 
by Pilkington and UJ\.0.“ 

Sir Alastair ends by saying: “ I 
do not feel that this matter has 
now any relevance to the question 
as to whether the Board of UJLO. 
and the shareholders should 
accept nr turn down our offer, and 
l do feel there should be no 
further reference to this matter, 
and there will not be from cur 
side.” 


RESULTS AND 
ACCOUNTS IN 
BRIEF 

JOHN J. LEES 'manufacmrinr c»n- 
fCLiiouors)— Result rear to March 51. 
1976. repnned July 9. Fixed a*«ei- 
£22.514 i £177.819 1 . N*t current a«tt« 
£190-0^5 i £173,919 1 . Good tradUU enndi- 
iloiw have continued daring early muiih* 
or eurrem financial year, says chairman. 

COCKSEDCC {HOLDINGS) — P>.-sulrs for 
the rear to March z\. 1«T6 already re. 
ported. Croup fixed assets 1.15m. i qiw ■ 
?;« ciureni assets £0.Um. <£D.5;m.>. The 
twuins year should prove to he a 
•reasonable one, says the ebairmjin. M<*t- 
ibs Ipncich on Aagmr 19 ar noon. 

WESTON -EVANS CROUP— Rf-snJIs for 
tbp year io March si. 3976. already re- 
ported. Group Hied assets ft.6Sm. 
£j..79m.'>. Xei enrrenl ssseis n.7im. 

Chairman confidently forecaMS 
another - satisfaeiory ” year. Ai March 
31 Axtnnhnot Inrestmencs hi.-ld 30j5 per 
cenl. of llw uronp and l.TC Pcn<onn 
Trust 10.11 -per eem. Merlins. Man- 
rtiesier no .vniM 12 nt noon. 

K. MOLE AND SON (hand loots, 
trailers, etc. i — Tarnorer USS^Sf i£Wfl.'J3fii 
for firft fialf ISTfl. Pre-tax profit CiO^es 
£L l)24.<. 


to 


J.'W. Spear & Sons Ltd. 

(Manufacturers of Games and Educational Toys) 

• • 

Thje Chairman, Mr. J. R. SPEAR, r’epafts on*1975 


1 975 

£ 

Turnover 4,890,478 

Group prohl be Fare 13k 1^41 ,058 
Group profit after tax 882,049 
Group profi! aftertax 
and exlracrdinaiy items 882,049 

Gross Dividend 94,685 


1974 

£ 

3.588,559 
1,289,1 62- 
624,860 

289,557 

85.899 


• TRADING RESULTS. They aie the best ever. Profits 
joss in ten out ot the eieven pastveats. 

• DIVIDENDS. Tbe Directors would have purposed 
considerably laiger dividends if they had been 
permitted to do so. 

• EXPORTS amounted to £1 .259.383 (£1 .260.417). 

• OUTLOOK. Sales have been good during the first 
5 * months of 1 976 and it is believed that the turnover 
for the yea: vyill constitute another record. HpvVever.it 
is not expected that the percentage increase ’.viil be as 
big 35 that m the previous wo years and pioli’s may 
not teach the level attained in 1 975. 


v (SPEAR’S G4ME5) 


HOLDINGS UMTTI 

the health and^ strength of th&Grftu 
have not been better in Aa»t years mid, 
therefore, I believe we carHootc forward tc 
continuing progress in the coming year* 

D.-L M. Roberts* 

The 11 ih Annual General Meeting was hcUoABOiJubrii 
London. Mr. D. L. M. Rubcmon iChairmanipfcsk&iti. Tx 
following arc cxtracis from hib circulated MBttftcm. 

Group sales for the 52 weeks io 27 March HWat V 
£23,314,000 were 8 ”o above tnme for the picviaBS vefir«nd ih 
pre-tax profit for the period ir.ercaved to £2,ni.0fl6by - 
comparison with £675.000 previous!}. ^ ' 

Throughout it ; whole period, the consol of befits V s beei 
a prime management objective with considerable success in al‘ 
areas. Profitability has improv ed, and a substantial bank 
overdraft at March 1975 was turned into a credit balance one 
year later. ' 

: Tta Directors consider that ihcsc rcvuSfc. andthepepH 1 *®** 
for the current year justify them in recommending a Mai -V 
dividend of 3J^p per share making, w ith ihe interim 4Svjtfcnd 
of I^Op alre ady pa id, atotaf distribution ol 4.72pper.«®w;* 
maximum permitted under current dividend rcstnctionv Thfs 
compares with a total of 2J)0p per share for the prevuwyaiK 

M.K, Electric Limited . V 

. Business in this, our mam subsidiarv. was depressed ttefe 
most of 1 975, with some 30% under-utilisation of capMdipdB 
. an improvement in the house-building programme and sottp- 
re-stocking by our distributors increased demand in 
• Sales of our new ’Logic* range of electrical atcessonfflP 
continue, to gain momentum, ana wc now offer to all actefi 
of industry a complete and matching range for domestic. ■ ' 
commercial and industrial buildings, m a variety of finwhea. 
Several new products have been introduced and all have beef 
well-received. 

■ "Product development plays a vital part in maintaining J4 
as the leader in its field ana as a force in the world where 
products to British Sta nd ards technology arc specified [ 
year, J referred to the important part played bv M.K. in the 
development of the World-wide Plug and Socket Svstem. Or 
20 countries hare now proposed that this system *Jkui/d go 
forward as the new *Woridwide’ standard, which s Ukclv to ’ ■ 
production andusebyabout 1980; I hardlv need emphauv 1 
importance of this decision to M JCin the expansion of new 
opportunities miernationally. ' " ~ 

InsuJators Limited 

Throughout last year. Insulators, whose primarv activity 
ihe supply of plastic mouldings to industry, found difficulty Kl 
detemuning a definite pattern in business trends. Their ■■ W 
.ciistoroeEs’ uncertainties were reflected in the ordering s* 
smaller quantities at less regular mtenals. The effect was aJ 
redu^ion irvthe tormage ofmatcrial processed, but by curcfi' 
control of prodmion costs, rise efficiency and profitability o. 
the coftpapy.ootaMy improved. ' 

Co-operation Agreement with SiemeK 

, Plans bavc teccnify been announced for Siemens and M. • A 
co-operate in a. number of commercial and technical wavs vA 
believe this co-operation.wfll bring additional opportunities ^ 
the development of new product ranges and will enhance the 
influence of MJC throti^q^lte world. 

M.K, Electric International Limited 

. . The Group’s plans for the immediate future include cert; 
overseas manufaemriog activities and, to facilitate these 
developments, this new attekiiaiy company has been forma 

Prospects 

- In these difficult economic times,!* wouH iKtinwhe tot* 
too enthusiastic about our projects; burit e w\ easy to 
remain detachod foaP tbe immense energy and effort that k 
berng generated hy©xrectorsand Managementfo cr otte a nr 
prosperous fu£ure for the Group. We hare justifiably had a 
high reputation for wceliennein prodbctkMi^ fois . continues, 

. . *-- 5 — * — Ion research and diivelopmf 


d 

* 


and on revitalising the rote of markedBfctothin ffuscounzr ' ‘ . 
and overseas. Thus, with the benefits bf accderaling pradud . 


,weantiqij 
prosperity. A rosy 



i is addon -assured,' but the health a 
strength oftbe Group hare not been 
better in recent yean and. therefore*! J 
beheve we eaniook forward to contir. 
p r ogress in the coming year. ^ 

M.K. Electric Windings Ltd - 
Shrubfcwy RoacL Edmonto 
London MfcaOPfl " 
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! Good second half lifts 

' r . '■ , 

Inchcape to £37ra. 


ER SUP PING, from £17.55in, 
7^4 hl In the first half, pre-tax 
.ts of international merchants, 
cape and Co, finished the 
to March. 31. 1976, up from 
m. to £37m. Profits include 
rst time contribution from 
o-Thai Corporation of £7.14m. 
hich £2 -35m. came in the first 
nonths. . 

mines are up from 32.9p to 

• per £1 share and the 
end is lifted from 6.93 ip to 
maximum permitted 7.514p 
with a final of 3.614p. 

e directors say the significant 
►cry in. trading conditions is 
5 confirmed by various 
cape companies and the 
p must prosper from them. 

• view the future with con- 


Swan Hunter 
pays more 


17 


rer 

btrtra tw 

1975.7B 
MM . 
910.257 
sr.Wl 
15.618 

1974-75 
- £000- 
755.587 
28. MA 
13.957 

ADI fed ZDvestmemjE . .. 

County «nd District Properties .. 

Dares Eatxtcs 

Firth fC. M.1 flkletalr. :.... 

Rambro Trust 

Hardy and Co. ("FirralsJiers> ... 
Ireland (Ernest > 

DH & prc-MOQsn. 

3.199 

2.704 

Phoenix Timber 

-ord. credits 

to Ordinary 

1.073 

18,139 

6.4S4 

Waring & Cillow 

Webb (Joseph* 


1.845 

11.779 

U50 

" Amended. 

■roprlatnd 


rlndc* £7 147.800 

from A a* k>- That 



BOARD MEETINGS 

The fWJovltg coutKUifei Hava aotift-d 
dates of Board meeting* to the Stock 
Exchange. Such mfcrtiniS are usually 
held tor the pwrnose of considering divi- 
dends. Official Indications are Bn avail - 
able jvh «l»r dividends concerned are 
interims or finals and the nriHli visions 
shtrau below are based mainly on lau 
rears timetable. 

TO-DAY 

Interims: Hoover. 

Finals; British Benzol- Carbon kina. 
J. and J. Dyson. Minins Supplies. Kara 
'Jersey i Knit. R.F.D. Uroun. Somponex, 
Sound DiflnBon. Sicinbere. Warner Holi- 
days. 

FUTURE DA+ES 

Interims— 

Aaronsan Bros. ... A ns. id 

Jacobs tJobo u - — Atm. 4 

Moo raid e Trust Ana. 4 

New Eeralpment : : — Ang. 5 

Torfcshta-e QK;nHcaIs ‘’Aug. 5 

Finals— 

auk. 12 


Ans. s 
A UK- 4 

au a- 20 

Aug. 3 
AOB. « 
Aug. B 
Auk. 2 
Auk. 4 
Aug. 3 
Aug. 4 


t Comprises (In £0006) C.K. cor- 
sn tax Q.7S8 f £6.704). less double 
in relief £4,015 f £3-888'. overseas 
£11 JM iCTSMi. deferred tax 14 . ibo 
less lax credit on U.K. dividends 
cd £S* f£54i. estimated O.FL tran- 
.1 relief on overseas Income £!U 
and provisions released £«S <£42D. 
ated companies' tax' was £1,808 
u. ti Debits. 

See Lex 


Ipturn at 
.outledge & 
,egan Paul 

publishers, Rontledge and 
n Paul has increased pre-tax 
ts from £141,078 to 1241.736 
e year ended March 31, 1976, 
being down from £93,000 to 
» in the first six months. 

4ic earnings per share, before 
ordinary items, are 10.3p 

l. A net final dividend of 
Tiakes a total of 5.3p against 
previously. Dividends have 
waived on 164,337 shares. 

mover rose from £2. 05m. to 

m. The profit is struck before 
if £122,445 (£69.920). 

rra ordinary debits of £29,663 
* to the re-location of the 
on office, less estimated tax. 
its of £95,000 in the previous 
were profits on the sale of 
Aid. property, less tax. 
amount Of £55,974 (£134,447) 
mined. 


Wheway Watson 
warns of big 


profit fall 


At the annual - meeting of 
Wheway Watson Holdings. Mr. W. 
Gibson BIggart, the chairman, 
said that following - discussions 
with ' the National Goal Board 
covering the contract period for 
the year to August. 1977, it had 
indicated that stocks of raining 
chains had been built up as a 
result of the improved quality 
and resultant increased “life'’ 
being obtained from chains now 
being supplied by . Wheway 
Watson (CM) and other suppliers. 

Those factors, the chairman 
stressed would undoubtedly lead 
to a significant' reduction in 
demand which would hot be easy 
to replace in the short-term. 

Every effort was being mads to 
replace this reduction., in - volume 
by intensifying activity in export 
markets and as the'U.K. economy 
climbs out of recession there 
should be an increasing demand 
for other chain products from the 
home market. 

Based on first quarter trading. 
Felco Hoists and Wheway Watson 
OrE) seemed well-placed to reach 
budgeted profit levels for the 


rood start by Chloride 


coming year but for the group it 
seemed likely that with the fall in 
demand for mining chains there 
could be a material fail in profit- 
ability for 1976-77, warned the 
chairman. 

Astra 
expands 
to £0.77m: 

PRE-TAX profit up from £549,000 
to £769,000 for the year to April 
30. 1976, a one-for-ten scrip issue 
and a one-for-three rights issue at 
I3p per lOp share are- announced 
by Astra Securities. The rights 
issue has been underwritten by 
the company's brokers. 

A final dividend of 0.42354p 
lifts the net total from the 
equivalent of 0J52Sp to 0.74854p. 
equal to 1.516p gross. Treasury 
permission has been received to 
increase the current year’s divi- 
dend .to 1.538p gross on the 
enlarged capital. 

When reporting first-half profit 
up from £253,000 to £311,000, the 
directors said they were confi- 
dent tht the second six months 
would show a continuing 
improvement. 

' Net earnings n?r share were 
4.05p fS.lp), and holders' funds 
(excluding goodwill) ' 17.5p 
(15.3p). 

1973-78 1874-73 
£900 £000 

steel bolding, etc, sales . 4.489 4.448 

Engineering 24*15 2.737 

SherantiEtaK" 744 — 

Total sales ti5S 7JM5 

Steel.' etc. profit S78 338 

'EiiKineerliis ' 268 288 

Sberardtdng* - 118 — 

Bank interest »4 K 

Pram before tax 7M 54V 

Taxation 483 289 

Extraordinary credits ... — 27 

Dividends : 88 48 

Retained 293 238 

'!} months. 

It is proposed to change the 
company’s name to Astra Indus- 
trial Group. 

Little change 
at Drayton 
Commercial 

Gross income of Drayton Com- 
mercial Investment ’ Company 
came to £1.17m. for the first half 
of 1976 compared with £1.1 5m. 
and pre-tax revenue was virtually 
unchanged at £641,000 against 
£642.000. 

The interim dividend is held at 
1.3125p net per 25p share. Last 
year’s total was 3.7p paid from 
pre-tax revenue of £1.67m_ 

The net asset value Is shown 


THE PRELIMINARY figures for 
J975 of Swan. Hunter Group 
(deferred last May) show* a 
reduction' in turnover . from 
£149.09m. to £143.51m^ and sharp 
contraction in trading profit from 
£1 1.33 m. to £2j25m. reflecting a 
fall from £&31 dl to £L2Sm. from 
shipbuilding. 

Pre-tax profit decreased from 
£13. 85m. to £5-1 lm. Tax absorbs 
f 0.88m. (£6.4nO after crediting 
prior year adjustments of £L39m. 

Earnings per £1 share. decreased 
from 40.51 p to 22L99p. Including 
extraordinary items they, were 
13.42 p (44.S8P). A final dividend 
of 2.9122p lifts the net total from 
5.4574p to 5.9122p. 

Prices for ships due to be com- 
pleted in 1975 took into account 
the amount of grants. Accordingly 
in 1975 shipbuilding profits are 
stated after crediting the final 
entitlement to grants amounting 
to £4_28 eo. and the 1974 shipbuild- 
ing profits have been adjusted 
accordingly to reflect the £3m. of 
grants credited as an 
extraordinary ’item in that year. 

As known Swan Maritime had 
to cancel orders for 13 tankers 
due to .the collapse of the tanker 
market Swan Hunter Shipbuilders 
is liable to its suppliers to meet 
losses arising out. of the cancella- 
tions but it is anticipated that 
settlement of claims will take 
some time to effect and at this 
stage .no reliable guide can be 
obtained as to how much of the 
material can be utilised for other 
ships pr disposed of, the directors 
state. 

There exists an agreement 
between- S.RS. and SJL which 
permits SJLS. to receive a sum 
in respect of each whip so can- 
celled amounting in total to £6.4m. 
which, has been retained by SJET.S. 
out of sums otherwise due to 
SJU. * 

In view of. the uncertainty, the 
Board has decided to provide as 
a. contingency £3m. in case the 
£6.4m. from SJVL proves to be 
insufficient 


1975 1974 

?M0 FBOO 
lOJM MM 

L»t fi.no 


Turnover- 

Shipbuilding profit 

Shtprvp airing 3,748 3.028 

Marino ic gen. cog. ... *1.934 344 

OvO eng. a bids. 152 - *350 

Total trad tag milt — 2JB* ■ 11-333 

Share associates 712 554 

Investment income, etc. 2.148 1.838 

Pre-tax profit 548* - 1XM5 

Taxation 883 8.403 

t Extraordinary debits... 1.757 t£62 

Attributable .... 2.485 8.244 

Dividends 1.088 1,003 

Retained 1478 74(1 

•Loss, T After tax credit £3439,800 
(Cbarxe £798.8801. iCredK. 

Accounts of S3L for 1975 are 


not available but the directors of 
Swan Hunter Group are of the 
opinion that although the equity 
subscribed for by the group will 
be recovered, any distribution of 
profit is unlikely. For that reason 
the board has written off the 
group's share of profits of SJM. 
to December 31, 1974 which was 
Included in the 1974 accounts in 
"share of profits of associated 
companies," thus reducing the 
balance sheet value of the invest- 
ment in SJVI. to the amount of the 
subscribed equity. 

Extraordinary items of (£000 
omitted) £4,006 before tax credit 
comprise contingency provision 
relating to cancellation costs 
£3,000; adjustment necessary con- 
sequent upon re -appraisal of value 
of Swan Hunter Group's invest- 
ment in Swan Maritime £1,580; 
less adjustments relating to in- 
terests in other associated com- 
panies £484. 

See Lex 

Pride & 

’ Clarke 
downturn 

ON A turnover up from £I4.71m. 
to £1629m., pre-tax profit of 
Pride and Clarke decreased 
sharply from £513,000 to £211,000 
in the half year to Starch 31, 
1976. 

The directors, however, expect 
that the results for the second 
half will improve on the first six 
months. Profit for the year to 
September 30, 1975 was il-Slra. 
on a turnover of £33.12m. 

> The fall m first half profit was 
largely because it was not 
possible to reflect immediately in 
selling prices the increase in the 
cost of purchases brought about 
by changes in foreign exchange 
rates, it is stated. The company 
is engaged in retail trading in 
cars, motor cycles and accessories. 
. An unchanged interim dividend 
of 3p net per 25p share is 
declared, and the directors fore- 
cast maintenance of a final of 7p. 

Six months 
1978 1875 

£ £ 

External turnover ... 1&298.0M 14,708.800 
Froflt More tax . — Zll.000 51X883 

Taxation 11X000 287.000 

KM profit _ 101.088 246JM0 

Preference dlvWeWl 8.125 8.125 

Interim Ordinary — 80.008 60.000 

Retained 34.373 1 79-375 



Reed 

International 

Limited i 


Consolidated Profit Statement 

for the 3 months ended 30th June 1976 


SALES 

United Kingdom and Exports 

Overseas 

OPERATING PROFIT 

United Kingdom. 

Overseas 

INTEREST PAYABLE LESS RECEIVABLE ... 

PROFIT BEFORE TAXATION 

TAXATION 

United Kingdom 

Overseas - I 

PROFIT AFTER TAXATION 

MINORITY INTERESTS 

PROFIT attributable to Shareholders 

EARNINGS PER ORDINARY SHARE OF £l 

for 3 months ended 30th June 

for 12 months ended 31st March 1976 


3 Months Ended 

30.6.76 1 30.6.75 

£ million 
(unaudited) 

313.7 238.6 

179.3 

155.8 

134.4 

82.8 

25.0 j 

13.6 

14.1 ' 

6.6' 

10.9 

7.0 

(8.3) l 

(5.1) 

16.7 ; 

8.5 

8.5 - 

4.2 

4.7 

1.8 

3.8 

2.4 

8.2 

4.3 

1.3 

0.3 

6.9 

4.0 

7.5p 

4.3p 

14.3p 
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MICHAEL EDWARDS, chair- 
of the Chloride Group, told 
rday's annual meeting that 
ugh the capital goods market 
lwide had not yet recovered 
ny extent, group profit for 
Srst quarter of the current 
was well up on last year. 

Js, he explained, reflected a 
ng profit performance in non- 
*s&ial categories. - in all three 
d regions, despite rather 
i demand and the delayed 
ict of the recession through- 
'the developing world. 

'e European and American 
ms were well equipped to 
adi'3Dl3ce of- the economic 
4 ti expected this year. Over- 
ihe recef^ion might take 
•r to work through, he «aid. 

? otillnnk Tor the year for 
•h subsidiaries was eonsider- 
er.hanced by sharp increases 
n->uetivity across the four 
ict divisions. This would be 
iportant factor in increasing 
ns and in determining in- 
lent priorities. It should 
help to reverse the trend 
■ds s lower return on net 
^ said the chairman. 

II in all we have every 
n to expect further profit 
±i worldwide this year, and 
e this as essential If we are 
tstam the heavy levels of 
.1 expenditure now in train," 
dared- 

ngJish Card 
lothing 

chairman of the English 
Clothing Company. Mr. 
t Rothery, says that research 
development expenditure 
apilal expenditure lo lower 
improve quality and widen 
ange are both being main- 
. at a high JeveL 
re are now real indications 
>roving economic conditions 
ist areas where the grotrp 
:cs and the order books have 
lened- The futu.ro pattern 
low looks better and there 
l be an opportunity to im- 
operatinu margins, the 
nan says. 

the year ended March 31, 
pre-tax profits amounted to 
i. against £2 57m. previously, 
-ex of £13. 16m. l£13.56ra.). 


In the ILK, the wire and con- 
trol cable divisions contributed 
29 per cent (25 per cent) of turn- 
over and at £S-82m., now repre- 
sent more than half the UJv. 
based operations. Margins have 
become tighter but the chairman 
is confident that the group in 
this field has a firm platform for 
continuing growth. 

FoDcm-ing’ the close ofthe^year, 
there has been considerable im- 
provement in the continental 
companies and increased profits 
are expected from card clothing 
particularly on the metallic side. 

Mr. Joe Hyman and associates 
hold 23.3 per cent, of the group' 
shares and Carclo Engineering 
14.4 per cent. Referring to 
Carclo's Make. Mr. Rothery says 
“It is one thing to signal the 
investment merits of ECC Ordi 
nary shares, but in the context 
of two companies of differew 
status competing in the same in- 
dustry these initially furtive 
purchases by Cardo seem totally 
inappropriate.” 

Meeting. Huddersfield. August 
20 at 2.30 pju. 


Colonial 

Securities 


Gross income of Colonial 
Securities Trust Company rose 
from £204,000 to £216,000 in the 
first half of 1976, and, after 
management expenses of £20,000 
(£14.000), and dollar loan interest 
of £7,000 (£6,000), pre-tax revenue 
increased from £184.000 . to 
£191,000. . . 

Tax absorbs 178.000 (same) 
leaving £113,000 against £106,000. 
The interim dividend is held at 
2.1p net per 25p. Deferred share. 
Last year's total was 6.2 p paid 
from net revenue after tax of 
£188,746 

The net asset value is shown 
at 2S6.75p (2S0p). 

MAY & HASSELL 

The date of the A.G.M. of May 
and Hassell is August 20 and not 
the 12th, as previously stated. 


lorder Breweries 



imited 

bare Registration 

ice is hereby giver* that Hill Samuel Registrars 
ited has been appointed as Registrars or Border 
veries (Wrexham) Limited as from 
August, 1976. ’ - - 

All correspondence regarding transfer or shares/ 
of Border Breweries {Wrexham) Limited should, 
iture be addressed to Hill Samuel Registrars 
ited and sent to the address below, 

B& Samuel 
Registrarslimited 

J 6 Greencoat Place, 

; London SWlPlPL 
Telephone: 01-S2S 432% 

A member of the HiH Samud £roup 



Gnus iiKamc 
Management expenses 

Loan interesr 

Dollar loon interest . . 
Rrwcfloc before tax 

Tax 

Available.. 


Firm Half 

197W 

197* 

mo 

HMD 

1.173 

1.143 

77 

81 

Ibh 

187 

. 89 

oa 

Ml 

842 

340 

348 

- 481 

478 


" AD^TERTISEMENT - 

Elected Director 
Westfield Minerals 
Limited 



William M. Gilchrist 
Mr. Patrick J. Hughes. Chair- 
man and President of Westfield 
Minerals Limited, is pleased to 
announce the election at the 
recent .annual meeting of 
shareholders of Mr. William M 
Gilchrist to the Board of Direc- 
tors. Mr. Gilchrist was Presi- 
dent and Chairman of the 
Board of Eldorado Nuclear 
Limited from 195S .until his re- 
tirement (□ 1974 and is past 
president of the Canadian 
Institute of Alining and Metal- 
lurgy and a director of The 
Minins Association of Canada, 
Canadian Nuclear Association 
and a member of other Cana- 
dian mining and engineering 
associations'. Eldorado Nuclear 
is the Canadian Government 
owned uranium producer and 
acts as agent for the Federal 
Government in the sale of a 
wide range of nuclear fuel 
products. 

Westfield Minerals Limited is a 
Toronto. Canada based mining 
exploration * and investment 
company, currently active in 
joint venture programs involv- 
ing exploration of base metal, 
precious metals and uranium 
prospects in the State of Alaska, 
U-S.A. Westfield's principal In- 
vestments include a 13.6% 
equity interest in Aorthgate Ex- 
i iloratum Limited and a 9.8% 
equity -interest in Vestgron 
Mines Limited. Northgate oper- 
ates a Iead-zinc-silver mine in 
the Republic of Ireland and has 
an approximate 1095 equity 
interest in Tara Exploration 
and Development Company 
Limited. The latter's subsi- 
diary, Tara Mines . Limited, is 
currently preparing the large 
lead-zinc mine at Navan, County 
Meath, Ireland, for production 
which is scheduled to commence 
early in 1977. Vestgron's wholly 
owned subsidiary, Grecnex A/S. 
operates a zinc-lead mine . in 
Western- Greenland. •. 


THE WILLIAM PRESS GROUP 


“A year of achievement” 


Profit: £4,425,000 
Dividend 24.12% T 
Earnings 5.07p J 


per ordinary 
share of 
5p each 


In his 1975 annual report to shareholders 
the chairman , Mr. W. A. Hawken , made 
the following salient points: 

"Turnover showed a substantial 
increase rising from £86m in 1974 to 
£117minl975.* v 

. . group pre-tax profit for 1975 was 
£4. 425m an improvement of £1.272m 
over 1974, being an increase in excess 
of 40 per cent. 9 J 

"The final dividend proposed at 16.62 
per cent, makes a total for the year of 
24.12 per cent, which is the maximum 

permissible under current legislation. 9 9 

\ 

"Our markets in this country and 
overseas . . . are mainly concerned with 
basic necessities. These markets 
continue to create more opportunities 
for our. group services and products. ’ 5 


"The results show that 1975 was a year 
of achievement for both turnover, and 
profit; and trading for the first months 
of the current year is again at a 
satisfactory level. 9 ' 

' T have every confidence in the future. 9 9 

The chairman's full statement is included in the 1975 
annual report and accounts , which you can 
obtain , together with an illustrated brochure, from 
the secretary, William Press & Son , Limited , 

22 Queen Anne's Gate , London SW1H 9AH. 


Year to 31 December 

1975 

1974 


£'000 

rooo 

Group profit 

4,425 

3,153 

Taxation 

2,124 

1,744 

Dividends (net) 

561 

506 

Ordinary dividend cover 

' 4.2 

2.8 

Earnings per ordinary 



share 

5.07p 

3.05p 

Group net assets 

21,095 

17,943 


In the absence of unforeseen circumstances the dividend 
to be proposed on the ordinary share capital for 1976 will represent 
an increase of 24.4% over the equivalent gross rate of the total 
dividends paid and proposed for 1975. 


ENGINEERING 



CONTRACTORS 
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Barclays rises £38im. 
in first six months 


Bardays Bank completed the 
reason or half-year results from 
the oj™ fpur glaring hv 

anncw|i>i* —^iarp rise in premia s 
profits to I106.3m, in the 1976 first 
half ajtainsi £rt7.Sm. in the cpdt- 
_ .parable period of 1975 and £6ft.7uu 
In the second half of last year. 

. ..iThe improvement was partly 
_ due. to the absence this 1 lime of 
.. *my further exceptional additions 
in the provisions pen Inst 
advances. These had absorbed 
, in the first half of 1973 and 
£2bm. in the second half. 

' .At the same time. Barclays 
f-eoa rated out the imnact of th*» 
Ml in slsrlinc on the value of 
'rtff 1 overseas investments. In the 
•■first six months, this broucht an 
exceptional non-tradin? surplus 
•pri.realienment of exchange rates 
■ of-£12.4m.. compared with deficits 
-ef- £300,000 in the first half of Inst 
.HSU 1 and of £4.3m. in' the second 
hair. 

The further exchance rate 
chances since End-March — the 
accounting dote of the sub- 
sidiaries concerned — has given 
rise to a further £l3m. non- 
trarfinc surplus not included in 
the profit for the first half. 

Before these items, operating 
profits of the group were £SS.7tn.. 
up.. from £77.3m.. in the first hair 
oMast year but lower than the 
.imym. recorded in the second 
- hPtf. 

The chairman. Mr. Anthony 
.' Tu'ke. commented that the results 
Reflected an improved perform- 
ance at home and satisfactory 
results front the international 
business. “ Lendinss in this 
country have shown tittle growth 
’ ’but deposits have increased and 


we are well placed to meet an 
expansion in industry’s borrowing 
needs, both short and medium 
term.' 1 

He added that provisions for 
specific doubtful debts remained 
at a higher level than the bank 
would like to see. but there had 
been a dear improvement in the 
experience in the Inst six months. 
Costs had risen less steeply than 
in remnt years, and the sroup 
included for the first time a 
positive profit contribution .from 
the recently-acquired Mercantile 
Credit subsidiary. 

Commenting on the domestic 
bank results yesterday the bank 
said that the figures h3d been 
affected by the impact of pro- 
visions against lending under the- 
moving averaging arrangement 
used by the banks, and by ..taking 
out the cost of the profit-sharing 
scheme before striking the overall 
operating result. 

The growth of deposits had 
included particularly current 
account funds, while reliance on 
wholesale money had been 
reduced to around 24 per cent, 
against a peak of around 30 per 
cent. At the same time Barclfiy- 
card had returned to profit this 
year partly as a result of the rise 
in its interest rate. 

Commenting on the results or 
Barclays Bank International, 
which accounts for about a half 
or the group rotal, the chairman 
said “the increased value of our 
foreign earnings underlines the 
benefit* to the group and to the 
country or our growing overseas 
activities." 

The group is paying an interim 
dividend for the current year of 


4.73p on the Ordinary stock equi- 
valent to 7.3077 per cent, gross, 
and an interim dividend of 7.op 
on staff stock equivalent to 
10.7092 per cent. 

After the results, the Barclays 
shares closed with a fail of 3p 
at 2S3p. 

Commenting on the bank's 
capital siruarion following the 
news of the .National Westminster 
Bank rights issue Mr. Peryfc 
Weyer. Barclays' senior general 
manager, said the bank was 
taking a “ relaxed ” view. 

See Lex 


Record 
£0.75m. by 
Forminster 


AS EXPECTED. Forminster. 
makers of ladies' and children's 
outerwear, has reported record 
profits for the year ended April 
30. 1970. Pre-tax profits are up 
from £653,367 to £731,270 on turn- 
over of £7.71 m. against £7.32 m. 

Earnings 'per lOp share arc 
16.1 p 1 13.76p> and a final divi- 
dend of 2.56723p gross making a 
total or 3.7 172 5p against 3.l975p 
previously. Dividends have been 
waived on 1.176,047 shares. 

The directors 2re also propos- 
ing a one-for-10 scrip issue. 

After tax of £389.913 (£344.3331 
the year's net profit is £361.337 
against £309,034. 



IfermanefeITtoes rm^kSytn OTTfr 



Mt. Lyell still 
struggling 



loss is £2.76m. 


- ift^ 


BY KENNETH MARSTON, MINING EDITOR . 



Statement by the Chairman, Mr. A. W. H. Stewart-Moore, 
and Interim Report for the six months ended 30th June, 1976 


Results for the past six months are satisfactory, but the element' of inflation should not 
be ignored. Overseas profits, particularly those from Gallaher (Dublin) and our Dutch 
subsidiaries, Niemeyer and Ritmeester, are good. Our Engineering and Wholesaling 
companies are suffering from a low sales level but there are signs that an upturn is in 
sight. Oar Optical business, both, in the U.K. and overseas, continues to show good 
results. 

The unaudited results of the Group for the six months ended 30th June, 1976, 
compared with the corresponding figures for 1975 and die audited results for the whole 
of 1975 are as follows: — 


p > 

* • 

(All figures in £ millions) 

;• • 



1976 

1975 

.... 

v 


3 months 6 months 

3 months 

6 months 

Year to 



GALLAHER LIMITED AND 

to 

to 

to 

to 

31 



SUBSIDIARY COMPANIES 

30 June 

30 June 

30 June 

30 June 

December 



GROUP SALES iNores 1 & 2) 






a. • 


Tobacco - Domestic 

183.0 

364.8 

154.0 

296.0 

654.3 



Overseas 

31.7 

59.2 

23.4 

43.2 

88.8 

» • 


Engineering 

10.7 

20.4 

12.1 

21.5 

44.1 

. . 


Optical 

6.7 

133 

5.4 

10.4 

24.1 

'■r • ■ 


Distribution 

33.6 

68.7 

29.0 

53.7 

121.1 




265.7 

5264 

223.9 

424.8 

932.4 



GROUP TRADING PROFIT, 








- before Interest (Note 2) 








Tobacco - Domestic 

8.0 

16.1 

63 

13.1 

28.5 



Overseas 

1A 

23 

0.4 

1.0 

3.0 



Engineering 

0.8 

1.1 

1.8 

2-9 

5.5 



Optical 

0.9 

2.1 

0.8 

1.7 

4.3 


.. 

Distribution 

0.4 

1.0 

0.6 

1.3 

2.6 

IN 

.1* 


11.5 

23.1 

93 

20.0 

43.9 

'n ' 


INTEREST CHARGES 

1.4 

23 

2.0 

33 

7.4 


• it 

GROUP PROFIT, before 






■' 

■ ■ 


10.1 

203 

7.8 

16.2 

36.5 

— 

■ 

TAXATION (Note 3) 

5.0 

10.2 

4.0 

8.3 

18.6 

O •» 

lw 


5.1 

10.1 

3.8 

7.9 

17.9 

• - 


MINORITY INTERESTS 

,0.1 

0.1 

0.1 

0.1 

0.2 

.. * 

■ 

■ r 

GROUP PROFIT, before 








Extraordinary Items 

5.0 

10.0 

3.7 

73 

17.7 

■ -. 

9 •# 

EXTRAORDINARY ITEMS, 







1 f" 

net of taxation 

— 


— 


3.4 

.•1- 


GROUP NET PROFIT 

5.0 

10.0 

• 3.7 

73 

21.1 



Depreciation charged in 








arriving at trading profit 

2.6 

. . 

5-2 

Ai»a/ 

43 

9.0 

-nn^ ■ 


NOTES 

1. 


-Group Sales 

Sales exclude VJLT. or its equivalent. 

The comparison for sales of tobacco products has been largely affected by the tobacco 
taxation increases included in sales from May 1975 and May 1976 onwards. 


2 . 


Divisional Figures ■ , 

The divisional figures for sales and profits in respect of Tobacco - Domestic and Distribu- 
tion for tbe three and six months of 1975 have been reclassified. 


3. 


Taxation 

U.K. Corporation Tax has been basedonarate of 52°g. 


Cable IKist Limited 


Interim Report (unaudited) for the six months ended 30th June 1S76 
Earnings 


Six months ended 
30th June 


Gross Revenue 

Group earnings before taxation 
Taxation 

Group earnings after taxation 


1976 

£5.104,000 


1975 

£4,490,000 


£4.582,000 

1,768,000 


£4,084,000 

1,577,000 


£2,814,000 


£2,507,000 


Interim Dividend 


The Directors have declared an interim dividend of 2.0p per stock unit 
(1975, 1.4p) absorbing £1.582,064 and payable on 30th September 
1 976 to stockholders on the register on 30th August 1 976. 

The payment of an increased interim dividend was foreshadowed in the 
Governor's Statement published with the Report and Accounts in 
February 1 976 and is intended to reduce the past disparity between 
interim and final dividend payments. 


Assets 


30th June ' 31st December 
1976 1975 


Investments at market value 
■ -or valuation . 


Net assets 

Net asset value per stock unit 
of 25p 

Net asset value per stock unit 
of 25p allowing forfuli 
conversion of Loan Stock 


£139,610,000 £138,943,000 

£128,338,000 £1 28,732,000 


162£p 


162|p 


160ip 


160ip 


AN ELECTRA HOUSE COMPANY 


THE Consolidated Gold Fields 
group's struggling Mount Lyell 
copper-^old mine in Tasmania 
reports a net operating ioss of 
Sl.iftm. (£1 JSm.i for the year 
endird June 30 compared with a 
profit of S3.UTL for 1974-75, As 
expected, no dividend is to be 
paid for the past year: 

However, the 1 87.5-76 results 
come out with a net profit of 
S6.39m. after taking into account 
a surplus of 58.38m. on the sale 
of investments. It will be re- 
called that cortier this year 
Mount Lyell said that it would 
raise much-needed funds by the 
offer to shareholders of the com- 
pany's holding of just over 40 per 
cenL in the Renison tin mine and 
the open market sale of 374,'filS 
shares in I Cl Australia. * 
These sales were designed tn 
keep Mount Lyell in funds until 
the copper price recovered 
sufficiently to allow the company 

to stand on its own feet. That 
situation was not reached in the 
year to last June, despite a rise 
in copper prices during the 
second half. So Mount Lyell must 
hope for belter things now. 
before time runs out. 

Meanwhile, the Renison mine 
shculd be enjoying the benefits 
of the recent rise in tine prices. 
Although its profits fell by 17.6 
per cent, to $3-29m. (£22Am.) in 
the year to June 30, the company 
is maintaining its dividend total 
of 30 cents (20.Sp) with a final of 
20 cents. 


ment of Regional Expansion, since 
jobs would be created in an area 
of chrome high unemployment. 
However, the company says that 
no final decision can yet be made. 


SUNGEI BESI 


NORANDA LOOKS 
AT ZINC PLANT 


Through its lead-zinc producing 
subsidiary Brunswick Mining and 
Smelting, Canada's big -Noranda 
group is considering the construc- 
tion or a zinc smelter in New 
Brunswick, probably on the Baie 
de Chaleurs. Feasibility studies 
begun last year estimate the cost 
at around $200m. (£11 5.2m,) with 
a possible production date of 1980 
or 1981 at ad annual capacity 
100.000 tonnes of metal. 

The new smelter would comple- 
ment Brunswick's existing lead 
smelter while the Province's 
Government has been pressing for 
more domestic conversion of zinc 
ores and is prepared to support 
rhe project financially, mainly 
through providing services. 

The scheme would also qualify 
for help from the Federal Depart- 


Audited accounts now issued 
by the Far Eastern tin-producing 
Sungei Besl show a loss for the 
year to March 31 of £178,000 com- 
pared with a profit in the pre- 
vious 12 months of £712X00. The 
earlier reported unaudited 
results showed a loss for the 
latest period of £205.000 but this 
does not alter the fact that no 
dividend is being declared for 
the past year compared with Bp 
for 1974-75. 

- Sungei Best's mining property 
is noted for its erratic tin values 
and the latest results reflect a 
combination of low tin concen- 
trate production and a depressed 
price for tin. The chainnan. Mr. 
John Richardson, said a year ago 
that the mine's remaining life was 
put at five or six years and 
reiterated his earlier warning that 
no profits or dividends could be 
exnected before 1977-78. 

For the past three mouths of 
the current year to next March 
tin - concentrate production 
amounts to only 306 tonnes com- 
pared with 531 tonnes a year ago. 
However, the tin price has moved 
sharply ahead and if Sungei Best’s 
erratic ground produces a turn 
for the better in tin values. Mr. 
Richardson's forecast could prove 
to be conservative. M^n while. 

The company is preparing to move 
domicile to Malaysia whereupon 
the dollar premium will apply to 
the share price which was 40p 
yesterday. 


MINING BRIEFS 

CLYDESDALE (TRANSVAAL} COL- 
LIERIES— Jane quarter Tomb sold 
1.036.080 'March quart rr. I.UM.OMi. 
Profits from mimna and aDSed activities. 
R £59.009 i RSTj.OOO i. Taxation on* non 
IR224.BML Capital expenditure R&BJMG 
iRTW-IWOi. 

C R IQ U ALAND EXPLORATION — June 
Quarter: Trading profit R3.E8.0M l March: 
R1.1U.0M>. Net pro&t attributable to 
tncnrtxvs of GEFCO 81^75.660 I R987JM01. 
Capital expenditure R 533. 808 (Rftieooi 
and prospectus expenditnre RU3.M0 
IRS&.09O'. 

TRANS-NATAL COAL CORPORATION 

—June quarter: Tonnes sold 4.4SLWC 

'.t larch q darter: 4, 418,000 1 . Profit from 
minim and Other activities: R54Q3.MG 
iR1.437.0Wi. Taxation R 73,090 i credit i 
■ March quarter RttLOW-. Capita] ex- 
penditure: R3.ifir.ow nc.7GA.ooa.. 


Ariel well 
placed for 
real growth 


THE CHAIRMAN' of Ariel Indus- 
tries. Mr. C. K. Edwards, tells 
members that the group's future 
is a bright one. However, the 
outlook this year is dependent to 
some extent on how quickly the 
home economy will recover. 

The group is well placed to 
take opportunities as they occur 
and the chairman is looking for 
positive growth in real terms. 

Per the 16 months ended March 
31. 1976, profits, before tax. were 
£712.031 against £869,772 in the 
previous year to November 30, 
1974. The dividend is a maxi- 
mum permitted 2_2S3p net. 

Although demand was well 
below capacity for most of the 
time, the group increased hs 
share of many markets. This 
helped to stabilise earnings and 
left the group well placed for the 
future. 

With the fall in the value of 
sterling’ relative to the othei 
main European currencies, the 
German, French and Dutch 
markets are becoming particu- 
larly attractive, says the chair- 


man. Ideally the group would 
like to increase home production 
and build a large volume export 
business to these markets. 

Unfortunately this is denied to 
the group because overseas 
customers are unwilling to 
depend upon supplies which have 
to pass through British ports. 

The group is already negotiat- 
ing with the Dutch Government 
for a site in South Limburg and 
expects to build there during this 
year. 

The total cost will be about 
£1.5m., part of which wifi come 
from overseas borrowings, and 
part from existing cash resources. 

Ariel makes industrial fasteners, 
closures for the food industry, 
polyurethanes and accessories for 
the clothing industry. Meeting, 
Leicester, August 2D, at noon. 


FOR the 13 months to April - SO, 
1976, merchant and investment 
banking group Fraser Ansbachcr 
reports a loss before tax or 
£405517 compared with a profit 
for The preceding year of £463,498. 
After tax pre-acquisition profit, 
the loss is £329,020 against a profit 
of £142,671. 

Following a critical examination 
by the directors at the company’s 
non-banking investments, specific 
provisions which are of a capital 
nature amounting to £L74m. have 
been established and are reflected 
in The arrounis. 

In addition to these, an On- 
allocated general provision of 
£750.000 has been established to 
cover any further -diminution m 
the value of the non-banking 
investments. 

The effect of passing these 
capital provisions through the 
profit and loss account and adding 
net extraordinary profits of' 
£260,472, is an overall deficit of 
£2.76m„ compared with a profit of 
£465,602. 

As expected, the directors are 
recommending only . a nominal 
dividend — 0.0325p net against 
0.71 3p in the previous year. The 
dividend is covered by distribut- 
able profits made by the bolding 
company and payment will 
achieve trustee status for the 
company's shares. 

The loss per lOp share is shown 
as 1.28p compared with earnings 
of fk35p. 

Taking into account the trading 
provisions m subsidiaries, the 
capital provisions: and the 

£750,000 'unallocated general pro- 
vision. the directors are of the 
view that the consolidated 
balance-sheet should now show , a 
sound financial base for the 
planned expansion of the group. 

The proposed subscription by 
the Lissaaer Group for share 
capital, and other long-term 
investment in the company 
totalling S4m. was completed on 
April 30 and will be reflected in 
the balance-sheet at that date, 
showing capital and reserves of 
£Sn?„ and subordinated unsecured 
loans at £l£m. 

13 

months .Tear 
1975.76 1974-73 

I I 

Group Joss 99.211 *237.171 

Associates profit tfUM 226.327 

Pre-tax lets 405,9X7 ”«&49l 

Taxation ».S» 3W.M3 

tPrc-arqtdsldm p rod 17.370 — 

Minorities ... ........ — 19,544 

Bxtnord. debits 2X37.883 7322,731 

Net deficit 2.756.103 -«5.eK 

Dividends - 13,455 29U41 

* Profit. + Net profits of Bui Id era and 
Genera] Mortgage Company. 3 Credit.. 

Extraordinary items comprise: 
goodwill arising on the consolida- 
tion of Builders and General 
Mortgage Company written off 
£64.753: surplus on the redemp- 
tion debenture stock £205300; 
costs of increasing capital £42,653: 
provision against book value of 
property K* Guernsey £32.414;- 
proilt on disposal of long term 
investment £211.075: deferred tax 
charge of associated companies 
relating to prior years £3.417: pro- 
vision for deficiency in R. Fraser 
Securities £956.712; provision 
against investment in and 
amount due from Eastwood 
Leisure Holdings £280.843: provi- 
sion against book value of long 
term investment £500,000 . and 


geaemi unaUocaietf ptevUtoQ in 
panel? eomptay £730.060. . 

Accounts of the group’s mer- 
chant banking subsidiary. Henry 
Aiubacher and Co„wJB -show 
pre-tax . profits of £85,000 

(£387400) and urntogs of 
£185.000 U973 904000)" * 

The bank's "footings" hare 
been increased from £41 Am. to 
£47 .7m.. reflecting an increase in 
deposits from 95m. to £39.3m. . 


which. to; the departure, 

phalrmsn . Mr. - Dttld 11 VP 
Johnston. 




J. Jarvis 
turns in 
£609,802 


7 J432P 10 *-TWP «** witt a 

of42Wp. 


• comment 

The story Of banks hit by pro- ON' TURNOVER up £13 
peny losses has still not been to £1 33m. pre-tax profiU of 
fully toW. Fnser Aasbacher has inc and <Hvfl epgiflvvrin? eoe 
now revealed its particular part tors 3. Janfa iwSw rwe^ 
in the saga. Of the extraordinary £456.512 to XWWMk tor the 
losses of £23 itl, just under -Elm. to March 31. Wi# flowing a 
was contributed by R. Fraser create from .1234. w to X8f r 

Securities, which sold a Parisian for the firs: b^f. . 
property at a toss of £320,000 apd After ta* of XSRJBT a* 
bad financing costs in excess of £248.576 fall year k . 

rental income. . A provision of f ro nt i93B4p to 2S.«Ifc per 
JEjm. is made against “long-term ■ — “ — *- — 

Investments," namely Giltspur 
and B. Priest: the former is 
written down to market valua- 
tion at the balance-sheet dale and 
the latter is valued at S3p per 
share..' which is less than 
company has been offered for it. 

The Lissauer stake seems to nave 
given F-\. the confidence to 

rid of the skeletons in the cup- 
board. but problems remain. 

There is still a need to sell pro- 
perties— the company depends on 
continued revival in the property 

market to avoid, further extra- 

ordinary losses* Abn the «ntcr- j prior.' 'chairman of "cidVr pr 
national market u £ cb 'L££KJ H. P. Bofeuk, believes that 
to enter JJw'IjSS- company «balt do “ much be; 

chea .? b, J TteslWK Uil» did that fcerrov. 

Sf“lW “the .ball romfcme to he reduced. 


Optimism 
at H. P. 


-v 3 

h.’.d 


v '-0 


Bulmer 

ALL THINGS considered. M 




H 


capitalised at faim. 


Consortium 

offers £1.5m. 

e T\n4n^t-i*AAm ■ "to difficult to plan With 
lOr JDataStream deuce la present condition -i 


HoVreporto that the volun 
rider sake to the first two m> 
of the flaancial year exec 
budget by 10 per cent, and 
of. the Mae period lust ye: 
34 per rest. To xncct thi* 
demand productivity eontinu 
increase apace. Even so. he 


, .-loir,,.., hjt The effect of ia»t -bepton 

. A consortium °f companie* ted ^ oa ^Jes is unce 

events manage 

Touche Remnant Group, a fepm determining policy 

ing. to purchase Data-areA m, ro e issues such as priem: 

computerised financial mirenm- va , P iayee reward. “These 


—fin 

• f4 

■ *'% 

■ 

v.r.i 


compuierisvu uiwuw..- — employee reward, 
tibn. senice developed J »y sto ck- greater impact on r 

. i ir n ,ra iflil ret Eiutfrtt fur - . .. 


non. sen we r. .Mie ■ greater uhimci, ui 

brokers Hoare and Co. Govett for the factors which n 
£LSm., and is also taktog ..on under oar control.’* the ciia: . 
responsibility for taro ; of declares^ 

£689,15“ due to Homo’s and. . gnj- for thee circumstanc 
associates. . he would hold out to i 

BOC. which will hold .35 per holders an outlook far rosier 
cent of the equity. to.,tiireugh tts.«ver . .before in the comj 
subsidiary BOC Datasdrie^ Ow of history, and would predict : 
the largest computer \ snrice tinned substantial nse in pr 
companies in the UJt awMt will As reported on July 16 
Svemce the lortg-tenh develop- . P^t Jncrwsed 

T f thp 1 1 1 iii idtii ■ *■ £1^8m. to £2^>9m. m tnc . 

m ” T °lJ he R ®SS? will 1 nwn to April 30. 1976 and the div 
JS" Tf "SEt Sto-ttSS (2.6534p) net per, 

ab !J ut .1 Contracts for capital exi 
and other ernttgrttote ****** so ^ wns f£0.74m.'. 

far include mrion tunher capital expert' 

Assurance. _ Loiyg a Tr ust apj>rovft } bur not ‘coutracte. 

Company. Prudent** Assurance wgs a2 ~ itn ,£i.u3m.t. 
Company and L*347d Bros. In — — -- — — 1 •- *- 


• 7:1 

■ 


c 


- 1; Art 

.. - 


. — r*,. ”" *.- The prom is sirucn c 

addition, certam Brins of stock- c^irawdinarv charges of £2: 

parted . to^ join in. ,£ 18 g.000) including £11.000 p, 

Whtoh i&s . been compensation for loss of o£fi 


brokers are ex pected 

The sale; itntt .^a . compensa«ioa tor iu'a «i uui ■ 

arranged bjr jtatonf* Bfos.^ has a director of the holding con • 
been unde^ for £19,000. I tor. a dirito 

some moirtBs but- ' negotiations man overseas subsidiary, 
were interrupted to «"Bay by an- Meeting. Hereford, Sept 
internal staff y Datastream. t at 2-30 p.m. 



WILLIAM PRESS 
TO IMPROVE 


At the annual meeting of 
"William Press' and Son chairman 
Mr. W. A. Hawken said indications 
led him to believe the results 
for the half year should show an 
improvement over those for the 
same period last year, 
aetaoin sbrdlu elaoin shrdlaupup 
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• — : r.P. : 20.8 1 62 

L‘SS2.0BP.P. — I S2.06; S3 
F.P. ■ — US ! 105 
47 ; PJ*. ; 9/7 I 43 ! 41 


209 IHemhro Life Asa ur 210 j— 4 1*13.76. — 9.6' — 

62 .Leecb“'Win.) Bonders': 58 ._...! 25 ! 2.1 1S.3i 5.6 
Renown Inc.YKJ S2.06, ,Q 18ft, — : 0.9 — 


iTolux 11 105 j 1 — — 

Wilson Waltun lOp i 48 ! 63.18 2.1 1I.4 1 6.4 


FIXED INTEREST STOCKS 


1976 , 

- _ . . 1 1 

i 1- £ I High ; Lowj 


Sioek 


! f ? |+^ r 


£99 U:50 
i-ssioo r.p. 
£100 1 — 
C$100 1 F.P. 

I'ssioo xn 

•■98 '£10 
l'aS99i F-P- 
L'SSIM Nil 
l-SSIOS Xil 
CSTBO' XU 
£97.5 £50 
**£98, F.P. 


26/8; 


| 3/9 | 

i - ! 


12/ Ilf 
30,7| 


50 I 471; Blnm-ngbamiCity aft 13ft Bed. Stock 1963...' 49 ■ 

S993 , 1 S991e BowaierSift Bends 1986 - :S99i; 

104 ! ICO /Deheiibains lift Coo. Cns. 19S3-8. 1 101 . 

SSSUl SSBl* I.\C3ift Notes 1961 [S961S 1 

S99i 4 1 S99 Llirpls Kmvfinnnw Grair. FTtlns X’ts 1&83.599 | 

IOI31 10 i.MId Kent Wster 8ft Red. Prf. 19bl._ ; 10 i 

S99 I S99 Net. C«ml Boetd B£ft Goer. Note* 1381 599 : 

£9912 599 u\sl ■Wrstrainster 9ft Cap. Bonds 1986._....i8M I 
3101 S10J ifloynl Bank of Scotland Flailing Rate 1983..S101 ; 

991*1 WulRoyaint. Mott. 9« Red. 1922 ..^.1993* 

605s 4£M*;gi|initweUrJIet.Boroopbll3ftR«d^iock 1^1 49*4 
" 97is:SuDderFand 5. Shields Wtr.BftRed. Prrf .1361! 9B ■ 


3ei z i 


“RIGHTS" OFFERS 

Issue f 
Mre ' 
l'* M . 

1 ■= =• Latrat ; i 

= Z 1 JteuuQL'. : l'HP 1 stock 

z-z Osles ! 

<5.1 ■ : -Hmh : lain ■ 

. Clorin" + or 
. Rice l — 
l 

113 


139 • 


41 .-1 

70p 

F.l'. - ! — 156 •; 126 ‘Allied L'uUtrfda 

.... 132 t ~l 



' 45 • 

14 

F.P. 16;6 '30‘7 iile- iats'Cnolitt! A Uhccnk-nf 

16is' 


2B 

13 

23 


F.P. 9;7 ‘ 5.'8 ■ 53 
Xil 

F.P. :21/7 18:8 


- • - 


.■25 ! x,l i- — ; - 


! °i i 


2i* En-er (GiMpd 

54 IHargrwve* tirnup 

1 2 'KwirkFit lI.V»es + Elj, 


21 

FJ». 

22)6 

20,8 

24 

22 1 S 

F.P. 

26/7 

B/9 

273 4 

178 

.Ml 

— « 


31 

*4p 

Ml 



4 

68 

F.P. 

ia;7 

27/8 

73ir 

20 

Sil 





lair 

6.V1J0 

F P. 

1R)6 

_ 

140 

bO 

F.P. 

9/7 

20/8 

102 

76 

Xil 

... 


19 

70c 

P.lM 

— 

— 

SI 


2218'PrtSfi (tniUaml- — - 

254 .tadient Int'l., 


20 (Unwntree llacLlnioeh„...., 

1 iSeeofid City Prop .... 

eila'.WO Group..., 

8 iVenmn Fasbinns 

83 iWestern Mining^-. 

83 ‘W.G.t 


.' 3i4rm —M 
57 

1pm 1 ----- 

23 ! 

26IJ.-I2 


.—.1 24pm ;+2 


Ipn !— ^2 


la Whitecroft Ind 

47 Wondstde Bumab — 


9 pm 
133 
97 , 
15pm 1-1 
57 !+4 


+ 1 


Renunciation date usually Iasi day for dealing free of stamp dory, a Plating 
price to public, b Figures based on p roa pectus estimate, d Dividend rate paid or 
payable! on part capital, cover based on dividend on fan capital. p*”* Pence 
unl.-ss otherwise Indicated, n Forecast dividend: cover based on previous year's 
earmnss u Figures based ou prospectus or Other official estimate for 1978. 
t Figures assumed. ! Cover allotvs for conversion of shares not non- ranking 
for * dividends or ranking only far restricted dividends. ” Issued by render, 
•f Offered 10 hoi den; of Ordinanr shares as 4 " rights." V ifle S^\fr. ceres, t Rights 
b>- v:ay of i-auliaUsaboo. »* Tender allotment price. 4 Reintroduced, iz issncd ic 
cobncction with rvorganisaiion. merger or take-over. Jf. Inrrodtretioa 4 Issued 10 
fanner Pn.'frrencr holders. ; A Urn me oi letters 'or fnlly-paldi. - Prorislacal or 
peril} -paid allotment letters. 5 With warrants. * After suspension. 
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iDUST 


BAN Kof AM ERICA 

NATIONAL TRUST AND SAVINGS ASSOqATlON 


va.-qg. 


•• 


World Value of the Dollar 


"4* ?* 




The table below gives the latest available 
rates of exchange for the U.S. dollar against 
various currencies as on Wednesday, July 28. 
These exchange rates have been compiled 
by Bank of America NT & SA’s wo rid- wide 
network of branches from various sources. • 
Exchange rates listed are middle rates between 
buying and selling rates as quoted between. ' 
banks. Where a multiple exchange rate system 
is in operation (m), the rate quoted is the 
commercial rate unless otherwise indicated. 
ALE currencies are quoted in foreign currency 




units per one U.S. dollar except for „ . , 

•sterling (and those currencies at par *'^*-* 
sterling) which Is quoted in dollars per s* 
unit. These rates are asterisked. 

All rates quoted are for Indication pu 
only and are not based on, and are not im. 
to be used as a'basisfor, particular transa '1 W t \ StdMI 
By quoting the following exchange rates, — 

of America NT & SA does not undert 
'trade in all listed foreign currencies an 
■not' assume any responsibility for any er 
the table be low. 




sr 




Bank of America 

Eurodollar Libor as of Jnly 29 at 1L00, 
3 months: 5; 6 months: 6-J 


SDR1 — USSL14398 




Afara & 

Afghanistan . 

Albania 

Algeria 

Andorra 


Angola — 
Antigua 
ArsenUiia .. 

Australia 

Austria 

Azores 


Djibouti Franc 
.. Afghani <o> 

_ Lek i.mi 
.. Dinar fat 
.. Fr. Franc 
Sp- Peseta 
Ana. Escudo * 

... E. Caribbean * 

> AT. Peso fold) 
.. Australian S l 
Schilling i 

Port. Escudo j 


168.0107 
43^0 
. 0.6B 
4.1102 
4JOOO 
86.15 
31 AT 
2.70 
140.17 

o.snro 

If .29 
31.37 


irireenJaDd 
! Grenada — 

I Guadaloupe 

'Guam 

Guatemala 
luulnca Reo. ... 

I Guinea BJsaatL. 
1 Guyana . 


Danish Krone 
E. Caribbean S 
Local Franc. 
US-fi 
Quetzal 

«*'/' ' 
Peso . .. 
Guyanese* 


w 


Bahamas 
Bangladesh 
Bahrain ... 
Balearic Is. _ 

Barbados 

Belgium 

Belize 

Benin 

Bermuda .... 

Bhutan 

Bolivia 

Botswana .. .. 

Brazil 

Br. So lmn. fs.. 
Br. Virgin is. . 

Brunei 

Bulgaria 

Burma 

Burundi 


Ba. S 
Taka 
Dinar 

. Su. Peseta 
. Barbados J - 
. B. Franc im) 

. B S 

- CF.A. Franc 
. Bda, i 

1. Indian Rupee 
.. Bolivian Peso 
.. SA. Rand 
.. Cruzeiro 

Australians 

. U S. t 

- Brunei S 

. Lev 
Kyat 

- Burundi Franc 


Cambodia 

Cameroon Rp. 
Canada 

Can an- Is. 'll"! 
Capn Verde Is. 
Cajman If. ... 
Gen. AL Bp. ... 

Chad 

Chile 

China 

Colombia 

Comoros I'ds .. 
Coruo (B'lle)... 

Costa kfca 

Cuba 

crpm 

Czechoslovakia 


Biel 

CF.A. Franc 
Canadians 
Sp. Peseta 
Cape V. Escudo 
car. Is. s 
C.F.A. Franc 
C.F.A. Franc. 
CJl Peso on) 
Renminbi Yuan 
Col. Peso un> 
C.F.A. Franc 
C.F.A. Franc 
Colon 

Cuban Peso 
Cyprus C 
Koruna un ■ 


Denmark Danish Krone 

Dominica .... E, Carltorsn S 
Domin. Rep. ... Domin ’ cd Peso 


t.00 
1429] & 
0495S 
6S.I3 
CMCS 
39.835 
2.0000 
243.90 
LOO 
-82483 
29.20 
9JMS3 
10JT2 
0X070 
1.09 
2.4431 


, iattl — ~ 

I Honduras Rep: 
Hons Kong .... 
Hungary ^ — 


Gourde . 
Lempira ' 

Hie* 
Forint un) 


Iceland 

India 

, Indonesia .. 

Ilraa 

Iran 

Irish Rep. .. 

1 Israel 

Italy ...... 

Ivory Coast 


0.6644 

73.73 


243.00 

0.5744 

as. 13 

31.37 

0-S350 

243.00 
243 JU 

1103 

1X363 

.■6.0900 

245.00 
245.00 

837 


l.Knun 
Jod. Rupee 
Ruylah 
Rial 

inquirer 
Irish f* 
Israeli £ 

Lira 

C.FJL Franc. 


Jamaica ..... 

Japan 

Jordan 


Jamaica fi. 
Yen 

Jdn. Direr. 


Kenya 

Korea (Nth.) . 
Korea tstfa.) . 
Kuwait 


Ken. Shilling 
Won (u 
Won 

Kuwait DlnaT 


Lass ... 

Lebanon 

Lesotho ....... 

Liberia 

Ubya 

Liechtensfu ... 
Luxembourg .„ 


Kip to' 
Lebanese* 

S. African Rand 
UbrriaaS 
Libyan Dinar 
Swiss Franc 
Lux. Franc (m) 


0.4146 

5X0 


*.1717 

2.76 

1JW 


Ccndsr Sucre »o> 

Egypt Egyptian I to) 

Ethiopia' Ethiopian* 

Eq'tl Guinea ... Peseta ■ 


Fs Belaud Is. _. 

Faro Is. I 

FIJI Is. 

Finland 

France - 

Ft. (Tty in Ai. 
Fr, Guiana „ 
Fr. Pac. Is. — 


Fatkland Is. Br 
Danish Krone 
Fiji 9 
Markka 
French Franc 
C.FJL Franc 
Local Franc 
Franc 


Caban C FJL Franc 

Gambia Deiasl 

Germany rEl— Ostmarit (mi 
Germany (W>... DenTscbemark 

Ghana Cedi 

Gibrahar Gibraltar £“ 

Gilbert St 

Elhce R. AusL S 
Greece - Drachma 


23.00 

04905 

2.0S33 

6S.15 


Naew 

Madeira 

Malagasy Ep. .. 
Malawi 

Malaysia 
ilaldlvc Is. „ 

Mali Rp. 

; Malta. 

>. Martinique 

Mauritania ..... 

Mauritius 

Mexico „ 

Miquelon -. .. 
! Monaco 
'Mongolia .-... 
Montserrat ,^... 

Morocco 

Mozambique _ 


1.7S3& 

Ban?. 

0^925 

18863 

4.0000 

245.00 

com 

S&M 


245.00 

2.2401 

3.5721 

2.5721 
1.1360 
1.7830 


(LS079 

3BJ5I 


Pataca 
Port E*ndo 
MG Pram: 
Kwacha 

Mai. ftinzm 
Mai. Rupee 
Mali Franc 
MitU-ye Z 
Local Franc 
Ougqjya 
M. Rupee 
Mexican Peso 
c.F Ji. Franc 
Vttndt Franc 
Tugrik (ml 
E, Caribbean 9 
Dirham 
%loa. Ettudo 




6.1717 
.2.70 
4B090 
1.00 
LOO 
-2LS4 
sijr 
■ SMBS 


3-00 
2.86 
. 4J130 
30X3 


184.69 
SJ4S5 
«5.o 
79M 
0X961 
l. 7836 
8J3 
SS3J0 

son 


tasjv 

0400 


8.4SU 

0.04, 


80* 

«8 


V» 

.tssoi 

2.46S5 

39*53 


Nun b. . ■ 
Nepal 

Netherlands 
Netb. AaFles ... 
Now Hebrides.- 


N. Zealand 

Nicaragua __ 
Niger Rp. — ~ 

Nigeria 

Norway 


Ausr. t - ■ 
Nepalese J3nMe 
Guilder 
AntiQuOx e»M 
AhSLS . 

Fr. Franc 
NZI ■ 

Cardt** 

C-Pjl Franc 
Naira 

Nrw*. Krone 


Obot, SaRaa- 


: of' Itlal Oman] 


’ikbtn PksL Rupee 

Panama Balboa 

Papua N.G. Kina . 


7.1306 
' 71 J7 ‘ 
245.0 
' MW 

14 m 

S.5032 

490.89 

0.4307 

4JW0 

46.00 

■ e.rufi 

114906 
243B0 
4.6000 
3X355 
2.70 
-4MSI 
31 OT 


Paraguay Guarani fm> 

P’pls D. Rp. i 

of Yemen S. Yemen Dinar! 

Peru - sol r 

FhlllpplaCB Ph. Peso .! 

Phcalra la. ... xz S 

Poland Ziotr (mt *oV 

Portugal Pott. Escudo 

Port . Timor Timur Excreta'. 
Principe Isle Port. EscsdO 
PnertO Rico v.. U.S. 5 




Qatar Qatar Ryal 


fteanlon 

lledela Fronchf rane ' 

Rhodesia FUjd. r 

Romania — u Q 

Rwanda Rwanda Framr 


UlMH 

HOU 


1st. Christopher 

SL Helena 

Sl Luda 

Sl Pierre 

St Vincent 

Salvador. £1 ._ 
Samoa (Am.).. 
San Marino .. 

Sao Tame 

Saadi Arabia — 
Senegal 
Srytix&e% 
iStorra Leona -. 
SSwatwre ...... 

SQdttS HWL 

SQL Africa — 
SLW. Africa. 

' Territories 

Spatt — 

i^reiLPmta 
.IsN.Aftte 
sfl u*» — 

VSffdau-Bp. 
isartnaw — — 
'Swaafland — . 
{Sweden 

iSwtaeilaad- 

'Syria ■ . — ^.-w 


E. Caribbean $ 

f Sterling" < 
E. Caribbean S J 
Franc i 
E. Caribbean 4 : 
Colon 
U.S. ? ' ' 
Italian Lira: 
Port. Euudo 
Ryal 

C-F.A. Franc 
S. Rupee ' • 
Lraoc . . . 
Singapore s- 
SOIQ. ShSlIiig 
Rand 


m4 


s -A- Rand 
Peseta . 


mi 






Sp. Pcxt'ta 
Si. Rupee 
Sudan S 

Si CWMcr 
gmaiangcm 
S. Krona 
Swiss Franc 

Syria £ 


'Tahrau ..-i- Ni-W Taiwan S 

< Tanzania Tan, SbUling 

iThaamd .„.:-BaW - - 
{Togo Rn. Franc 

■'Tonga it- .-Pa**nax 

f Trinidad Trta.tTtfaaS 

; Tunisia » ^-TudUAvi Olnar 

(Turtipy TurtBh Lira 

1 Turks k C » ... USJ( . 


~SiS8TD 

vuas 

2,7185 

tso : 

asm 


1.089* 
7JS823 
34S.W . 
0.0303 ~ 
.5JBJT 


0564 


v--. Ujl SWWb* 

Ltd. Ktagaom ISmrflnr- 
Un’d A'b Emir. UAE CMam 

USSR Roablt . 

Uppac V01u.„ CPJL Franc 
Uruguay ; Drug. Peso tmV 


yMkM: w— lt»H*D Lira 
Vraerada BMvarfm) 
VMtrem . DnlaMq 
Vietnam fS» Piastre < 0 > 
Vlrgm is.. U.S. D^.fi 


WWare Sanaa Samoan Tala 


Ymtmb Ryal 

Yugoslavia New Y. Dinar 


9J043 
L0» , 

0.7893 {Zaire Bp. Zaire 

(Zambia .. Xvracha 


n-a. Not nailable, 'mi Multiple, rxdtange rate system, commercial rale used. - la) Approximate rate. <01 Off 
* u.s. dollars per aerlhig unit. * Azxcmtoc pom: effective March 5, iffTI Exchange rate srttem mowed, Sow only 
official rate and tourtsi rare. ... - 


Far further icfonnattun pleaso contact, your local branch of tbo Bank of Aster, ra. 
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JBAF 

pedal 

irovisions 

/ t Midori Bfamfon 

AT LXDn the UJL aim of 
Fran «v Arab CBAF eonsor- 
m banking group, achieved 
.rased trading profits last 
r bat at the pre-tax level Its 
■ plus was reduced by special 
visions and loan interest. 
Tie London based bank re- 
ts that trading profits- rose 
m £l.lm. to £L78xn. for 
5 r its third full trading; 
iod. The results were 
ped by the use of sub- 
1 Bated loans from the 
refcoidens totalling £5. 77m. 
the year-end, and the chair- 
a. Dr. M. M. Abnshadi. gays 
results were achieved in 
te of a 40 per cent rise In 
ts In the UJK. 

towever, the bank has also 
de a provision of £300.060 
any future loan losses. And 
» ordlnated loan interest ab- 
. bed £544,000, whereas none 
< paid in the previous year, 
se charges left pre-tax 
. fits down from £1 Jin. to 
9,522. 

’fee chairman reports that 
biggest expansion or 
. in ess was in medium term 
ding. The balance sheet 
ws total assets up from 
8 m. to £25 6m.. with medium 
a lending (over one year) 


ELM makes FIs. 20.8m. 
first-quarter profit 

BY MICHAEL VAN OS AMSTERDAM, July 29. - 

ELM, Royal Batch Airlines to* Fls.6.99 in the first quarter of up- and no additional capacity 
day announced an encouraging 1575-76. due to be delivered to KLM for 

net profit of £T&20.8m. (£4.2Sm. ) KLM added that the ton/kilo- some time to come, the airline 
for AprU-Jupe, the first quarter metre production In the first was quickly mopping up spare 
of its fina n cia l year. The profit, quarter this year had been up capacity. The meeting was told 
"hK* co/uparefi wi& a net loss 3 per cent, on the year before that the transatlantic load factor 
of Fis.2L7m. incurred in the and the ton/kilometre traffic had was as high as 70 per cent 
same period last year, rep re- been 11 per cent, higher. As a It is understood, that the 
seats the airline’s first maiden result, the load factor advanced development of freight transport 
quarter profit since 1971. to 54.4 per cent, from 50.6 per which accounts for a substantial 

The company, ■ in which the ccnt - Passenger traffic on share of the airline’s turnover, 
Dutch Government has an scheduled flights increased by 8 is still somewhat below expecia- 
interest of over 70 per cent. Per cent, freight by 12 per cent tions. 

said in a statement for to-day’s an ° charter by a much as 24 per The Dutch airline, which has 


annual 


cent 


very extensive interests in the 


Amstelveen that whereas opera t- > The airline, which suffered a hotel and tourist sector, said at 


general ' meeting 

}gfg[. i nuiwi otuicieu A UUlCi buu luuuoi actiui, sun »» 

ing revenue had gone up 18 per in the past the beginning of this week it 

cent to Fls.625.4zn. in the financi “ Je*r. P»d in its annual was significantly reducing its 

quarter, operating .costs had re f >ort Published at the start of shareholding in the Schipbol 
advanced less strongly, by 11 per mon ^b that it expected to Frommer hotel, the second 
cent, to FTs.602m. conclude the current year with largest hotel in Holland, which 

Thin „n n ««hn 0 a “small profit” This assump- will be renamed lb's. If and 

in thP tlon ’ y * iCh was based on a con ’ when Possible. KLM would 

w ‘ < tinuation of the economic re- further reduce its stake in the 

i J? 1 * V cover?, and barring unforeseen hotel sector. 

' • JunS? circumstances, was not elabor- Of its interest in tbe heavy 

jLi ? 1 J3n°‘liII L ated 00 at tCHiay’s annual loss-making Holland Inter- 

* meeting.- national Travel and Tour Operat- 

Slhfr.rtftr, “J The Board said that, besides Ing Group, one of the largest 

d , Fla ? sduced oss Internal savings programmes European companies in that 

or — * m - iMS-tnnj. which were continuing, savings sector. KLM said it would con- 

The first quarter’s net .profit were also being reached with the tinue to take part in the group, 

per share of Fls -100 covering increased use of the more econo- which was being extens’vely 

just over- 3.1m. outstanding mic wide-body type equipment, reorganised and slimmed down 

nc sharofv Vrom £32.3m ~*(o • 0r dinary shares was FL6.70, Dr. Sergio Orlandlni, its presi- in the face of the earlier decline 

' I which compares with a loss of dent, said that with traffic going in tourism. 

’he bank is part of an inter- j — — 

ional grouping with 50 per 
it. of its capital held by 
ion de Banques Arabes et 
tngaJses. Midland Bank 
ds 25 per cent, with another 
per cent, owned by Libyan 
ib Foreign Bank. 


ibacher pays more 

VBA CHER, the Austrian 
pin ee ring company. Is in- 
asjng its dividend by 1 per 
it. to 7 per cent, for 1975. 
mover last year rose by 11 
• cent, to an aB-time peak 
Sch.635m. (about £20m.). 


Magirus-Deutz confident 


BY NICHOLAS COLCHESTER 


BONN, July 29. 


MAGIRUS-DEUTZ, the German 18,500 in the whole of 1975 and tion of any new deals with the 

part of the nfiwly formed 13,500 in the previous year. Soviet Union. 

German-Italian lorry making orders in the first half of this Magirus-Deutz, the former 

group, is confident ofa turnover .. A lorry division of Kioeckner- 

in the current year of over F* aT ran * t ,^ he , sa ™® lev L e aS , ul Humboldt-Deutz has now been in- 
DM2bn. after achieving ftrst halE of 1975 - when, for jected Into the newly Formed 
DMlB47bn. in 1975. the year as a whole, orders iveco Industrial Vehicles 

Largely on the strength of a worth DM1.745bn. were bonked Corporation which is based in 
leap in overseas sales, the com- of which DM966m. came from Amsterdam and which is owned 
pany has already recorded a 44 overseas. The. management is jointly by KHD and .by Fiat of 
per cent, increase in sales for confident that in 1976 Magiruv Italy. When Fiat has increased 
the first half of the year to Deutz will sell 23.000 vehicles its contribution to Iveco to the 
DM1.09bn. Magirus-Deutz de- and will sustain this rate of sell- agreed level, it will nave 80 per 


(I Canada upturn _ 

TJ r»\ 4 na th* MTinirr'i ! Jivered 11.601 lorries in the first ing in the folowing year. This cent, of the company while KHD 
feart telephone utility, which I 8 ** months, compared with prediction excludes considers- will have 20 per cenL 
taw listed in Europe, earned 


L3S a share for the six » 
sths ended June 30, against [ 
2.71 a year earlier. Con- 
Mated revenue was $CL 6 bn. ) 
dn 5C 1.41m. and net income j 
48.7m. against 9CU4Jm. j 
e annualised rate of return ; 
s 10.3 per cent, against S2 \ 
- cent, on average common 
lity. Robert Gibbous reports 
■m Montreal. 


Champagne groups sparkle 


BY ROBERT MAUTHNER 


PARIS, July 29. 


i MOET-HENNESSY, one of has announced a net profit of itself. Moet-Hennessy have a 

! France’s largest champagne and just under Frs£ 6 m. (about 3m.) particularly strong position in 

J spirits group, which also con- for the financial year ending the British champagne market 

itrols Christian Dior perfumes, June 30, 1976. a substantial drop of which it claims to hold about 

compared with 1974/75’s figure 45 per cent, as well as in Italy nv ,. w , — - 

of Frs.42m. and the U.S.. where its market j trend which saw most major 

■ Sales, however, have been s hare last year went up to 38 j L.S. oil companies with im- 

bolding up welL After a net con- P* r 31,11 33 ^ er cen1, proved earnings for the second 


Matsushita 
sales rise 
by Y82.8bn. 

MATSUSHITA ELECTRIC 
Industrial Company said 
.yesterday that its consolidated 
net profit- for the quarter 
ended May 20. rose to 
YlK268bn_ or Y16.41 a share, 
from V6^37btu, or Y6J9 a 
share a year earlier. 

Consolidated sales for tbe 
quarter, the second in 
Matsushita’s fiscal year ending 
November 21, rose to 
Y4®W78bn, compared with 
Y 350.121 bn. The company 
cited sales growth in colour 
televisions and acoustic equip- 
ment. 

The company foreeast con- 
solidated net profit of Y60bn. 
for the year to November 21 , 
up from Y3L693bn. last year. 
Sales for the year were fore- 
cast at YL65 trillion, up from 
YUS trillion a year earlier. 

For the six months to May 
29— the company’s first hair — 
Matsushita Electric con- 
solidated net profit was 
Y2S.726bn., or Y28.98 a share, 
up from Y12.448bm, or Y12.56 
a share, last year. 

First-half consolidated sales 
totalled Y{UW)255bn. compared 
witt Y 553. 084 bn. In the same 
period last year. Matsushita 
said in the 1976 first-half sales 
represented a company record 
for a six-month period. 

Export sales in the second 
quarter totalled Y97.933bn., 
up 71 per cent, from a year 
earlier. First-half export sales 
at V176-7TRbn~ were up 63 per 
cent, from last year, AP 
reports- 


ASIA DOLLARMARKET 


DBS planning to raise 
U.S. $50m. to S60m. 


BY OUR OWN CORRESPONDENT 


SINGAPORE. July 297. 


Tokyo Exchange 
cuts margin ratio 

THE TOKYO Stock Exchange 
announced it will lower the 
margin requirement ratio for 
alt except five stocks to 40 
per cent, including 10 per cent, 
in cash from the present 50 
per cent, including 10 per cent, 
in cash as from July 30, Reuter 
reports. 

The five exceptions whose 
margin requirements are un- 
changed, are Sanrakn Ocean, 
Honen Oil. Chugai Pharma- 
ceutical, Cbiyoda Chemical and 
Engineering and Mitsui 
Electric. 

. The ratio for Sanraku Ocean 
and Mitsui Electric is 50 per 
cent, including 30 per cent, in 
rash, and for Honen OIL 
Cbugai Pharmaceutical and 
Cbiyoda Chemical 60 per rent, 
including 40 per cent. In cash. 




CELESTION j 

INDUSTRIES j 

Mr. D. D. Prenn (Chairman) reports on the = 

year ended 2nd April. 1976. ... f§ 

4t TURNOVER INCREASE | 

From £6,823,500 to £8,729.400 of | 

which direct Exports were £1 ,976,000. ; : 

* PRE-TAX PROFIT £656,806 | 

* DIVIDEND INCREASE \ 

From 10.91 38% to 12.0% I 

Maximum allowed. | 

* FINANCIAL STRENGTH | 

Acquisition of Bonsoir business was = 

financed out of existing resources. | 

« FUTURE | 

Further trading improvement expected. § 

Copies of the Report and A ccounts may be I 

obtained from the Secretary. | 

Celestion Industries Limited. I 

130 Mount Street. London. W1Y 5HA.' I 

Telephone : 01 -483 5641 = 


|U| UNERMAN 
1 ■ HOLDINGS 

UMITED 

HiflhEpts from tbs rireotatml siatemeot af Mr. Abrabam Roseoblatt (Cbarwan) 

Consolidated pre-tax profits for the year ended 31 st 
March. 1 976, amounted to £783,801 , compared with 
£682.737 last year. 

The Board recommend a total dividend for the year of 
4.488p per share. 

■ As m previous years, Unerman Greenman Berger ’Ltd-* 
contributed most to Group's results with UGB-McGeoch, 
despite difficult trading conditions, expanding their 
profitability to a record level. 

AtS. A. Watts Ltd., sales and profits reached higher 

levels than any previously attained . 

The major Industry in which we work, the Furniture 
Industry/ was very buoyant, and our efforts to improve 
our market share are bringing positive results. With sales 
to our other markets continuing to be satisfactory. I am- 
corrfidentthat I will report in due course another 
successful year. 

«ITY WORKS - SUTHERLAND ROAD - LONDON E17 BBP 


WARN FORD INVESTMENTS LIMITED 

Tie Annual General Heating oj Warrrford Investments Lan&ed 
josheld on July 29 in London. The following are salient points 
rom the D i rectors? Report tad Accounts: 

PROFITS: Total revenue of the Group before tax and extra- 
ordinary items increased to £1595,542 from £1,2184236 which 
include d _ non-recurring income of £64,385. 

DIVIDEND: Increased by maximum permitted 10% to 4.356p. 
PROSPECTS: Refurbishment and modernisation of properties, 
j continuing.. Despite increased expenditure there should be 
* further improvement in results for tbe current year. 


Mobil earnings 

MOBIL, at the bottom of a 


THE SINGAPORE Government- approval for the issue of such banking group, the United 0v‘ei v - 
controlled Development Bank of bonds on February 4. 1974. But seas Bank, in 1973. 

Singapore (DBS) is believed to due -to poor market positions, the DBS is a highly diversified 
be planning to issue a 15-year Bank decided not to go ahead group with interests in banking, 
convertible Asian dollar bond with the issue. manufacturing, property and 

later this year. If thfi new ^ materia j ise s, 

According to market sources, it will be the DBS’s second Asia SSlW S^enJe? fiMncffaJS- 
tbe size of the issue is likely to bond issue. The first issue, of JJgj tinijSl |J s1Seano??i?r 

be jc the reilim of U-S.S50n,. to * "“P® ” ° f ^“ee SSSli" 

6 ^ 0ra ' per ® nL in ment and industrialisation. 

The Bank has ^ready issued a ls ?? ed fL 1 ®® t f_ n k_lP The Singapore Government 
notice calling for ah extra- *» jSiJJCL . 5 now holds slightly more than SO 

ordinary general meeting on ever Asia dollar bona issue. per cent of ^ bank - s equity. 

August 13 to seek sbareholdere’ The new issue will be the Tbe bank, which has a paid-up 
approval for the issue of U.S. Asian bond market’s second con- capita) of 100m. Singapore 
doHar convertible bonds when T ertible issue. The first coo- dollars, last year reported after- 
market conditions permit. vertible Asian bond issue was tax profits of 11.6m. Singapore 

DBS last obtained shareholders' made by another leading local dollars. 


EUROMARKET ROUNDUP 


Morgan Guaranty estimates 


NEW YORK, July 29.. 


DEVELOPING countries near future, Brussels bond month, securities market sources 

borrowed about S7.7bn. in the sources said. MJd 'n Tokyo. 

Euro-currency market in the first It is expected to offer S75m. They said that the loan terms 
seven months this year, more of seven-year notes with an Si were if 1 t be , alls ?!?A, % . 
than 45 per cent, of all Euro- per cent, coupon, and $50m. of expected the loan, due 1951, ..to 
currency bank credits, Morgan 12-year bonds with an S| per a coupon P er cenL 
Guaranty Trust Company said, cent coupon. an issue^pnce at^par. ^ 

The widely-expected decline in * * * British Columbia Hydro and 

developing country loans has yet The Frs.l00m. 6.25 per cenL p ower Authority completed a 
to materialise, but lending terras 15-year loan floated by Sle sSOOm. 20-vcar private placement 
have hardened, it said in its National des Chemins de Fer a t 9§ per cent with 69 U.S. insti- 
World Financial Markets publica- Francais at 101 per cent on tbe tutionai investors, chairman 
tion. Swiss capital market was con- Robert Bonner said in New York. 

It said S5.7bn. of the total went dderably oversubscribed. Schwei- *■■*■ + 

to non-organisation of petroleum zerischer Bankverein said. The S35m. seven-year bond 

exporting couutries’ members, * * * issue for the Province of New 

Nippon Telephone and Brunswick has been priced! at 
Telegraph Corporation (NTT) 1005 on a coupon of 8 ? per cent. 

The European Investment will privately place a Lead Manager Credit Suisse 
Bank is expected to seek S125m. Sw.Frs.150m. bond with Union White Weld reports that it Was 
on tbe Eurobond market in the Bank of Switzerland later this heavily oversubscribed. - 


Pye profit slump in Australia 


BY JAMES FORTH 


SYDNEY. July 291 


sotidated turnover of Frs.l.lbn. respectively. 


quarter, has announced a 9 per i w : ith s.M-3m. 


PYE INDUSTRIES, electrical by Pye of the UJC, itself con- tions, and a sharp drop in sales 
appliance and electronics group, trolled by the Dutch group of black and while TV sets, 
suffered a 49 per cent, profit Philips, expects results for the Pye considers the price-cutting 
slump in the June half year, full year will be lower than the may have bottomed out and 
largely because of price-cutting “exceptional” 1975 profit but sales prices should tend; to 
in the colour television market will be more than sufficient to increase. The company also 
A boom in colour TV sales last maintain last year's dividend of expects that many brands will 
year lifted Pye’s profits from 8 cents a share. go off the market and stocks iwill 

SAl.lin. to SA3.4m. and resulted The six months had been be mare closely related to 
in a one-for-four free share issue, difficult. according to the demand. I 

The directors warned earlier directors, because of intense Of the electronics side .the 
this year that the colour TV import competition, particularly directors said the industry ;had 
market was beaded for a shake-up in colour television and also been waiting for months for 
and that earnings this year would because or the slack state or the clarification of levels and 
I fall. They have been borne otf economy. Group sales fell 2 per methods of protection which 
I by the June half earnings ot cent., although unit sales of Australian manufacturers would 
. SA6R9.000 (£480.000) compared colour TV sets rose 22 per cent, be allowed. The delay was caus- 


laat year, sales during the first Thc P*cture for the group sj cen! . increase Trout last year, 
six months of 1976 totalled Frs. cognac sales, more than 90 per ; to „ estimated 5214m. or 
539m. a rise of as much as 27 «•"»: of ** lch are fbrtod. is «.io a share, from $l96nu or 

per cent, over the same period f^ ar - ale* in France S1 <, 2 a share . 

last year, in spite of the s aspen- I 1 ®* I For the six moo Lbs earnings 
sion of sales of Heineken beer ,n ■ l ^ 5 v , and ^ IT wcre 312 • m - or S4 * 19 a sharc ’ 

by the company since the begin- ****** “T a further ia per cent, i 12 per cent, up from last 

aing of the Vear. *“ 1 f - ®® r - _ . ! year’s SSUnu or S3.75 a share. 

... , Another well-known French* hirhe<si oerrentllc ealn 

Given this encouraging per- champagne group. G. H Mumm. * V !« 

fonztance. the group will pay a has also published favourable : ** - 

net dividend -of Frs.7.90 per fin^-hatf turn-over figures with 
share, up by 70 centimes over totalling Frs.S24m. as 

last years payments. against Frs 50m. for the same 

According to details given period last year, an increase of 
earlier this year by the group's as much as 64 per cent Compared 
chairman, M. Alain Chevalier, with what the industry considers 
export sales of champagne were to be the last “ normal ” year, 
particularly buoyant in 1975. however, the rise was less 
rising by some 30 per cent to spectacular, since sales in the 
8.3m. bottles, only slightly less first half of 1974 amounted to 
than the 8.6m. sold in France Frs. 72m. 


Credit Suisse ahead 

ZURICH. July 29. 


cent.— the lowest was a 3 per 
cent. Ims. 

Domestic petroleum earn- 
ings for the half were S77m. 
above last year's figure, the 
contributing factors being an 
increased demand for gasoline, 
a hike In retail prices, and 
volume declines In crude oil 
and natural gas being offset by 
improved prices for both. This 
brought the world-wide petro- 
leum earnings to a 1.6 per 
cent, increase for the first half 
over last year's comparable 
period. Domestic earnings 
accounted for 54 per cent, of 
tbe world-wide - figure. . 


The revenue did not match this ing serious forward planning 


Pye. which is 54 per cent owned increase because of price reduc- and investment problems. 

GM earnings set new records 


BY JAY PALMER 


NEW YORK. July 2fl 


BY JOHN WICKS 

GROSS PROFITS of tbe Zurich- gins, from the credit business, i j>_ -j 
based Swiss Credit Bank were The bank, whose improvement in 1 **ail Order UIKi 
rather higher iu the first half profits was due to the same de-’ CANADIAN VICKERS, the 

of 1976 than in the correspond- velopment as reported in tbe Canadian arm or Vickers U.K-, 

ing period of last year, increased recent statement by thc Swiss, had a half-year profit of 

income from issue and securities Bank Corporation, expeers a fall . $ci^36m. or ‘SC2J1 a share , . , 

business and tight cost control rather than a further increase in against SC 1.8m. or 5C3.37 in : wer * also weU “P on lasl - ? ar — 

offsetting a fail in profits from profitability in the second hair of the six months ended May 31, ' — 

foreign-exchange and precious 1976, due to continued pressure- 1975. The year-end has been 
metals transactions and, as a re- on margins and “international! changed, 
suit of shrinking interest mar- uncertainty factors.*’ 


GENERAL MOTORS, basking in in the six months rose to S23-9bu. beneficiary of the upturn, m 
the sharp recovery in new U.S. after $l6.9bu. in 1975 and demand for U.S.-made vehicles, 
car sales seen since last autumn, SlS.lbn. three years ago. At the same time, its traditional 

reported that both its dollar In a joint statement Mr. leanings towards bigger vebicles 
sales and its net profits during Thomas Murphy and Mr. Elliott gave it a considerable advantage 
the second quarter of this year Estes, GM's chairman and presi- at a time when consigner 
bad risen to new all-time record dent respectively, attributed the demand shifted back away ffom 
levels. sharp upturn to strong volume oil-embargo economy models. 

The huge car company, demand for new cars coupled Buoyed by the incredible 
America's largest, said that net with changes in the company's popularity for its larger oars, 
income during the three months product" ‘mix that increased such as its Pontiac Grand Prix 
was S909m. compared with the margins. Intensive cost controls and Oldsmobile Cutlass, GMHias 
depressed 1975 return of only imposed last year during the this year increased its U.S. 
S333m. and the previous peak industry-wide sales downturn was market share to over 55 per cpnL 
quarterly return of 8797m. seen obviously also a major factor. Although third-quarter profits 
in ApriUJune of 1973. Earnings Although Chrysler earlier this can be expected to show the-im- 
per share were up at S3.16 versus week managed to report record pact of plant closings for model 
SI. 14 last year. profits For the same quarter (iu change-overs (the most esten- 

Revenues during the quarter i* 5 case a ^ ter * ,oss in 19751. all sive such change-over in cbm- 
were Sl±5bn.. a S3.2bn. jump on ,fie signs suggest that this is pany hisloryj. most analysts^are 
Iasi year and a $2.9bn increase 0M ’ S y® 31 ’- As the largest car now projecting record profit? for 
, on the record 1973 second maker. GM was clearly a prime the full year. 

[quarter. While unit sales of 


vehicles during ihe three months 


Triumph sales hopes 


BY OUR OWN CORRESPONDENT 


ZURICH. July 29. 


THE SWISS-OWNED Triumph in 1975, with cash-flow running 
International group, the leading a 1975 level of some 

European underwear mandats Sw / I ‘Sdown of underwear 
turing concern, expects sales of and ^^ear sales for the 
finished products of some group last year shows that some 
Sw.Fr.800tn. for 1976. For last 44 per cent, of the turnover was 
year., the group booked turnover accounted for by Federal Gcr- 
of Sw.Fr.758m., which represents many, where Triumph has a 45 
a 10 per cent growth after taking per cent, market share. 37 per 
-into account the increase in the cent. bv other European 
Swiss-franc exchange rate. Group countries 'and 19 per cent by 
profits rose to Sw.Fr.2Qm. (15m.) countries outside Europe. 


Marine* operations continue 
depressed, but tbe industrial 
division has a heavy backlog 
and throughput is ahead of last 
year. Talks are continuing for 
a significant rail rolling stock 
order, reports Robert Gibbens 
from Montreal. 


Borg- Warner record 


at 2.4m. compared with 1.8m. — 
they were down slightly on the 
1973 level of 2.4m. 

Thanks to its earlier near- '. CHICAGO, July 29j 

record profit in the first quarter BORG-WARNER Corporation reached a new high of S49L4m. 
of this year— when earnings leapt has announced record second- compared with 8431.5m. for the 
to S2.78 a share from a mere 20 quarter earnings of S24.5m„ second three months of .last 
cents in 1975— GM’s first half more than doable the S11.6m. of year. 

□et profits came out at Sl.Tbn. the same period in 1975. Borg-Warner*s first-half— earn- 

compared with 8392m. last year The corporation’s second- rags of $4I.5m. on sales of 
and S1.6bru in 1973. Revenues quarter sates figures also 5824.3m. were also records. 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 
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Some*: Whitt Weld Secuririea. Loodoa. Soarce; JGdder. Peabody. Secantlea. 


This advertisement complies with the requirements of the Council of The Stock Exchange of the United Kingdom and 

the Republic of Ireland. 

Province of New Brunswick 

(Canada) 



U.S. $35,000,000 

. 8!% Notes Due 1983 

The following hate agreed to subscribe or procure subscribers for the Notes;— 

Credit Suisse White Weld limited 

Deutsche Bank AktiengeseDschaft Kredietbank S A. Lnxembourgeoise 


Salomon Brothers International 

Thwhail 


Nesbitt, Thomson 

United 


Richardson Securities 

of Canada 


The Notes, issued at 100| per cent, have been admitted to the Official List of The Stock Exchange. Interest is 
payable annually on 1st August in each year, the first payment being made on 1st August, 1977. 

Particulars of the Notes are available in the Extel Statistical Service and may be obtained during usual business 
hours up to and including 13th August, 1976 from the brokers to the issue: — 

• ■ de Zoete & Benui 

25 Finsbury Grcus 
London EC2M 7EE 
and 

The Stock Exchange 
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APPOINTMENTS 


r 


r 


Director of 
Administration 


• this is a new appointment at the centre of the United Kingdom 
operations of a rapidly expanding international group producing high 
quality materials, equipment and process systems for industry. 

• executive responsibility to the UK company Chairman will be for ail 
central services in a divisionalised organisation. These include financial, 
personnel, legal, secretarial, purchasing and manufacturing service?. 
Policy co-ordination, international liaison and the control of two 
specialist manufacturing activities also fall within the wide remit. 

• essential requirements are high intellectual calibre evidenced by a 
degree or professional qualification, familiarity with modem manage- 
ment techniques and competence in business administration at general 
management level. Industrial relations involvement now or in the past 
wiU be invaluable. 

• ace forties. Salary negotiable well into five figures with car and sub- 
stantial profit related bonus. Career development prospects excellent. 

Write in complete confidence 
to R. T. Addis as adviser to the company. 


TYZACK & PARTNERS LTD 


IO HA I I A.M STREFT 
12 CHARI OTTI- SQtI\Rl 


and 


IONDON WIN fiDJ 
VUINKURGH EH 2 4 DN 


Division Head 
Antibiotics 


A leading international firm in the ethical pharmaceutical industry, 
based in an attractive European location, is expanding its antibiotics 
business and wishes to contact a high level executive to co-ordinate die 
research, marketing, production and profit and loss performance of 
this world-wide activity. 

Probable qualifications are a university degree and at least ten 
years’ senior management experience in the pharmaceutical industry 
(antibiotics). Age and nationality are of" little relevance but applicant? 
must speak fluent English: some French/German would be an . 
advantage. 

A short not with home and office phone will suffice tor an initial 
introduction. Absolutely no third party contacts will be made without 
your explicit instructions. 

Replies to Dr. Qerhard Simons. 

Ward Hoicefl— Consulting Partners, 

17-18 Old Bond Street, 

• London WI. 



Chief Investment 
Surveyor 

New appointment 

A major Pension Fund with a large property portfolio 
requires a Chartered Surveyor who will be directly 
Tesponsible.to the head of the Department for all new 
acquisition work. Candidates must have had at least five 
years' experience in a senior position with a large institution 
or a private practice specialising in investigating and 
negotiating the purchase of major commercial property 
investments throughout the UK. A salary wiU be 
negotiated commensurate with the seniority and. 
responsibilities attached to this post. 

Please write with full details. These will be forwarded direct 
to our client. List separately any companies to whom your 
application should not be sent. Ref. B.1285. 


This appointment is open to men and women. 




ran confidential ”* 1 *™°**™'*. 

W1X SOB 




A member of MSL Group International 


Property 

Management 

up to £8000 

This opportunity is Tor a Chartered Surveyor with extensive 
experience in the management of large commercial property 

investments. The appointment as Deputy Property Manager 
is with a major Pension Fund with an extensive property 
portfolio which is expanding rapidly. 

Candidates must have held a senior position withaPro party 
Company or an Institution and be able to direct a multi- 
discipline team. 

Please write with full details. These will be forwarded direct to 
our client. List separately any companies to whom your 
application should not be sent. Ref. B.f 284. 

“Jffis appointment u open la men and yeomen. 



CONFIDENTIAL ?L^, A J T0N streeT 


hKEOTMCSEM- w,x°°b 


A member of MSL Group International 


LEADING INTERNATIONAL 
SUGAR BROKERS 


require 

AMBITIOUS 
YOUNG PERSON 

Would suit Stock Exchange 
Marker man /wo man desiring to 
move into commodity futures. 
Write Box A .5652, Financial 
Tines, 10, Cannon Street, EC4P 
4BY. 


LEGAL NOTICES 


hOOUS ApoSrfKtnisrU. 01-SSfi ZS77. 


PUBLIC NOTICES 


NO. WEFJ3 of 2975 

Id the HIGH COURT OF JUSTICE 
: Chancery Division Compute* Conn, in 
i mo Matter of borswtn limited and 

! ut the Matter o f The Com panies Act, ms. 
NOTICE IS HEREBY GIVEN, that 2 
Pptfttoa for ibe Wtaiinn up of the above* 
I named Comnanr hr lbs m rii Court of 
i Justice van on the 29th day of Jsu> 13715. 
t presented io the said Cour t hr EALDRY 
SON £ CHANDLER LIMITED whose 
reoffend office is shuste at ST Hum 
iEwet. Codsionc. Surrey, a Creditor, and 
! thar the said Petition is directed to be 

i hoard before the Court tfttiia at the Roya l 

commodity Emiiwe wwited. Charter* ; 5*““ ^andjJ^oiL WC2A 

' ILL m the 4th day of October j®78, and 

'any creditor or contributory of the said 
Company desirous u> support or oppose 
: the mating: of an Order on the said 
. Petition may appear at the lime of 

; Hcirina. in person or fay Us counsel, for 
J that purpose: and a copy Of the Petition 
.... , trill b” furnished by the onderstenwl to ary 

ASSPiSnENm^ . 

DlTM Gc.T^rvj C t kJir T-aarnr WQICHTIS SMI C0SJ7 DOT MSHtClU Of 

ha? thv «nd MerBer, I *hE regulated charec Tor the same. 

Ccmnusslco to inentfeatr and reoon on FREEDMAN & CO- 
CK suaa:i in tae Un.teo K.naaoro of sctrui ! is Mansfield Stmu. 

I London. T PM WG. 

rc>c, Clkf IWS nritfc on Z raWUdfT . I nv Lh. tMiHnfim 

1976 ard »* reacoouced ocicw. 1 _ , . Snlldton for -w? Fwnonwr. 

Any pmKj or or^nlbi^on uriiMiig to' 7?nTE.— Any pert Of) WW intend* W 
cje.- cvioe-v.e >n relation to this reference , jpiK»ar on tho heartiu; or the saw PptltSoR 
mraiayritety-- must *ms 00. W send &7 Dost in. the 

Mers»t.« aro Mergers con.miss.on ' B«re-lBnKti MM in written soT Ms Inters 
New court . tion » to do. The notice non state the 

*a Cjrrv street i name and address or rttr person, or. If a 

Lcroon w(La t jt Arm the nsuiw and add ress ot t he arm and 

fair trading act 1973 ' must l« sunied by the person or arm. or 

REFERENCE to THE mcncpolies AND | Tus or their solicitor fU any) and moat be 
mergers commission __ ! ic-msa. or. IT nosed. must Ik sent hr post 

' T xJL Y of . < y ~. E ^ A V E ■K p U r Pf p !r**qj- j m sutGcictiT time to roach tha above-named 
If. o? alfcSiU bo: later than four » - docftln the Utetoooa 

. T0 kL 1 ard ra>. 47J1I a-d (23. «»u and ! of l*w 1st day of October MT*. 

biMJ ci tae FaV Trauma Ad 1973 1 =r — 555 r; T ags 

. aercoy refers to vk Monopolies and Mer. , J wa *r' ■ 

. ten Com.nmton the matter of the ninsunce 1 tn the HIGH COURT OP JUSTICE 
: it the poisttic us-stence ol a monopoly . Chancery Division Comoantes Court. In 
• fn tu -?7 , *7 l ,'", <a yly * : the Matter of . HAW-BROOK FINANCIAL 

Tn? and ' SERVICES LIMITED and - la the Matter of 

report on the cucsttors whether a rrana- Tfc n Comcunle g Act. IMS. 

. Pole situation mists by virtue of section • NilTTCR IS HEREBY GIVEN, that 9 
Sl i* | CI o* Pj« Mid. Act tn relation so sneh ; pnrtUoQ lor Il» W'ndln* up of I he ahavc 
1 j a "t avoli r cf wnat mrsom that moms- ■ ,,anwd Company by U»c HlKb. Com d 
ibSSAtfiK ; Jmrtw wan on the IMb day of July 19T* 

b Whether ary stool • by- way o"com- • oresent-.nf Io the «aid (Mbit -by ALB.tXF 

s; i TRAVEL LIMITED whose reaietorHj 

■ ssraw^P B s u, ^, o l n 

the moncwiy sTuation anu. k h, b> London. WTX WQ. and . that the *ald 
' wnat urcompatiuye oractitea or :r ; Petition It directed to b>; heard before th" 
r whA\5 h r«r***3rV«T ar ■«-»-.!«. n „ ’ Conrr' sirrina at the Royal Courts of 

tuc part of those persons ;» attnbul- : 5 fran i IS?'' 1!^ 0,1 

able to the ealsotne* Ot the monopoly 1 the <tn day Of Ortohnr I9TS, and snr 
VTuatlen aro. if so. what action or • lyrdRor or coofrlbaton' of the sa’d 
S wav !s SB 1 Cnmraitr das Irena to supnorr or oppose th* 
d w fSrts found by uie Com- : maM-ta of an Onter on the uM PeUHrm 

1 hi » rtf on in Dunuance of their iurtfst:- 1 vay appear at rbe time of healing, in 
*;itian4 eaerate or may hf- e* oectea | n^rean err tar tils counsel. fOr mat paroev 1 : 

: ^ * row Of Wv- fvtftiM tnB be tarnished 

f**lat*»tlon to the three following arac- ro"'rtnnfPrT Of ir.o aahj Corapvty totaarms 


' and 

; cor* 

(Ices, nmlv — 

I ■ diicriminatir.o teeween retalcrs 

reiatlcn to tne oricc M which, or th- 
1 fereis on which petrel lx offered or 
vjpei-ed to them: 

II aramctlr.p schemes involving the sell- 
er p-.«ing cf other goods or the 


gitfno at trading stamps to ocrssm 


Suying petrol hr retail Or the givlnc ! 
te such persons cf Opportunities to; 
enter comoetitiens; 


, snrfi ropy on pamv-Dt of the teoBlated 
charge f«r th** sauir. 

f^UPSOV. gn.VFTRTOWN t CO.. 
■yil Hanw Road. 

The Trtamrtr. 

VfnnthW. Middx. H.\9 ran. . 
Solicitors for the Petitioner. 
NOTE. — Any. person who Mends .to 
appear on the hearing of the said Petttion 


ft* securirg erefushm _r«*n outlets wr [ mw- sc nr on. or rend by post to. the 

; ffiraabi ? js 

Such stations on land in which a J lotenffon so to do. The twoer mos* state 
I proprietary interest has been anuired 1 ! the name and address of die pemoa. or. v 

I and dcirg one or. at dTBareot time*. | 3 Grm the name and address of Die Arm 

I ln W wh?M3" . £%& ha* | « a 

1 been aecu'red or which has been so < nr hte or their solicitor ( if «y > and mug 
establ shed. namely:— • • he served, or. if posted, mutt tte sent. ny 

i a silting petrol d‘rcctly by. retail: or i pj*, j B ,«T,fQ^(?iu .timr tn reach th»* ahorg- 

! 11 narmlr.'po ^ a n«her _m?rs<;n to jeff 1 paai(!rt not later than four o’rtncfc in the 

' aermda^s a tenant er 'licensee sub- 1 afternoon of the 1st day Of October 1W. 

■•SCI to restrictions a* to the Detrol ! v - — Myna. STm 

• te tn=s In the RtGT^COrRT (VF JUSTK35 

dees not Include an .'nrerert trr way cf o^fi-^rv DWFbm. flwnpantes Crw rf. I n 
:veu.' 1 *v fo r irdMiiednesr: and “dlserteuna:- v»t?i> r or jfTfRTRLLE SECTiRITTES 
'"a" dies no: Include the refusal cf <trti. ■ , n i|rr n aT1I r h, the Matter of The 
on ordinary ccmirmrclal co*5^mt.ons. ^ '"e 

The rom-r.cC/in mar report uecn this I &»w* w «* S'*. ”* * , . .. . 

1 reference a c-rriod of two year* j XrtTlfT? JS r* flRibUV GIVEN. 3W 

■ t rrxn the due hercoi. I a P»:i*lcti for the Winding op of BM? 

i arncnQIMUIBe COUKTY COUNCIL I ahom-nstHed Cwwdit hr the Hish Court 

i nr .fjr'v was on th- 32nd dir of Ji|lT 

■ 2~:h cit'bcr I97C at an a*«raoa r»te ot 1 ten:, pmtanlcd to the JteM Com by 
10 SITC-as”^ Afip!'rfa*Uons totalled EdtM- .inpy P.»s-pwr HAMPDEN DAVIES Ccr. 

. £3** l-ii'a putsrtndino tH*.^ .*ceo»m'snt of <L Savor PI arc. Strand. 

Eern*ouoWF. BOROUGH COUNCIL ' Louritm. W.CS. and ER T C RADLEY. Com- 
I S4?= trH) hnis Placed 2”th July TVT6 „xnr D)re*«or of CredcoD House. Marsh 
, due . Octc h c r - 9JB at tfl*«4 t-ane. Leeds 9 ithe Joint Recetrere smd 

£<*a... ,h Mbs on»tt"dIrB._ , maiW seni nf R0LTT>O5 TRAD E *- CO LOUR 

; TF-LPATSinV SEPvrCE LIMITED > and 

to be 
non) 
WCia 

-T.L on IV* 4th day of On fiber W78. and 
••nr creditor or contribuioiy of the s*td 
rompanr dcslronf to snpoott or appose 
••in isint'u'i of an Order on the. said 
n.. revive mat- ajip“ar al the time of. bear- 
r"T in irrcon or tee bh* couhseL for Jfwt 
"" 1 ■ onrposc: red a coct of the Petition wfff 

cot. N AG w I S. 14. CMC Bond Strew wr'" furnished by Hu* mxJeraianeft to nn» 
01 -Oi tom. lahib't'on ol dutch -~d-tor or conirtbutorr of the nM.Con- 
. AND FLEMISH D "AW i MGS lBte-lSth ' oanj- rreoia'«-T»s: aorh W on tnyroem of 

IV^Tna Mi 2 i'o-t V o au * t ‘ Mor _Fri : the r**5re , '"t" cisrep for the sa m e. . 

9-tu-S.Qa. S-tts. t o-t.o. EDWTV CDR ft C VLDER WOODS. 

ROY MILES GALLERY 6. DuV* Sweet St. . S. S'im~ PnildtlieS. 

1 James’s SW1. .01-039 8663. R.f M15H ! T.lncrv’u’B Tnn! 

London. W.C2. 


M ALTON ROOOUGH COUNCIL 




doubled at 



, . ir^wut rpvDFctively- The (same). Tax absorbs £374.000 
E* THE FTBST quarter to June tawme Fima resgv ^ ^ fo f£263>000) ^ 384.000 (£202,000 > 
30, 197* Reed international has gojrftlw j of income by is retained, 
abz^ doubled ^°. «, e SnmslliiS in Ordinary shares, in- The company, manufacturers 
5lr£S^JS!?Sh??Si SSS^tSsT^S a scoidsb ot Ltt ^ se Ww r. mailing and 
fulfvear & base, Stowing an above average business machines, is a subsidiary 
■ood^omenjor theftdl » gd ^JSTVSS of Pita ^ Bowes 

expanded from £155^m- to 5/^. fixed -interest portion 

£3 79.3m and overseas sales vere The ^ bont 25^> per- 

£134, 4m. compared with S2^tn. os hi'^to beaD 

«S2fjajJ5WSbS sfi’SWJa 

torch 31 , um, MMIhW. 

s^ar«E l sr ! wa! 

and the dividend- was 11.0775p growth and tto could be some 
neL overseas investment The imnaj 

In July* announcing a on©-for- management ctaTBC on 
Jive rights issue to raise some funds has been ^ 

£3om^ file directors forecast a per cent, to « pe rinnooi in CLOTHING manufacturers 
dividend total of ISp net for 1976* cent, on excess over £10,000) . R Q Boardman inter* 

77 « theine^^apiUt 1 - *ST^i?d ^JS51 SSffi^reporS £32?%** b P 

SuSSS* SSSrS ff ^p" d ^.5?Tpcr ^ .. h** «. wk-w * « 

buHding products. 


Advance 
by K. O. 
Boardman 


and 

Inter* 


IHt Ga&TKT 
1976 isn 


D.K.’Mkles and exports 
Overseas sales 

UJC: opEntibc profit .. 

Ovcrreas - — - 

Interest — 

Prepare prams 

Tsia III ID .... 

Mr: prjfit 

‘.HnnrlTl» 

At f-,,, ntaW' 


£m- 

17PJ 

134.4 

14J 

19.9 

8.3 

U.T 

S3 

8 - 

13 


£in. 

S2J 

6.6 

7J0 

5.1 

SJr 

4.3 

4.4 
03 
■Ij8 


Gallaher 
tops £20m. 
at midterm 


year „ 

from £687,000 to £515,000 for the 
first half. - 

Full year earnings are up from 
2.02p to 2.12p per 5p share and 
the dividend Is raised from 
O.S086Sp to 0£7633p net with a 
final of 0.473S3p. 

1373-76 1E7L75 

t £ 

TurnATcr 2l.419.6S3 23.710. 179 

Tradirw profit t.SSS.ttW LSWW>7 

Chorees- - 7.’t.£)t 

LU5^S W75,«tl 
6MJB9 r/*i.ii<tl 
199.4 33 161.4*9 

23^41 E.:>«1 

lOl.lM S6.71.1 


Iogersoll 
Rand profits 
increase 


The resolution to rocrease the SECOND QUARTER 1978 Tasauoo^ 

authorised share capital has been profit of Gallaher increased rrom Ritraordioar? hem' 

passed and provisional allotment £7 An. to £10.1 ul, giving a total Minorities 

letters in respect of the new up from £J0-2m. to £20^m. for Erectors* omoiomewLs. 

Ordinary shares under the ri^its the half year. The figure for the etc. ♦’primarflT re pro- 

issue were posted yesterday. year 1975 was £36J>m. sects oer amount beins provided 

See Lex Sales for the second quarter respect of monies due from subsidiary 

' were lip from £223^m. to DOT cmj«»Udai«J Which may not be 

£26-i .7m., and those for thp six re ^ er3 J ,e - . ’ 

months were £526.4m. (£424.Sm.), The directors say that sales for 
The chairman. Mr A. W. H. the first three months of the cur- 
SWM-art-Moore. says results for rent year are below the level dF 
the sir months are satisfactory. s ? JI ) e period of IB10 but never- 
but the element of inflation the I ess they anticipate asalis- 
should not be ienored, factory result for the first half to 

Overseas profits, oarticulerly September 30. 

. An in ^3!? m pre ^?„ P roE t s those from Gallaher (DuWinl and 
fro m £ 2.08m. 10 ; ^-3p»* » the Dutch subsidiaries. Nlemeyer 

reported by fugemoU-Rand Hold- ^ Rttmeester. are good: 

UP Tbe engineering and wholesal* 

from £3»— un. to Iw.Oom. in 5 companies are suffering from r 

The directors are recommend- S I(W ^ 1<?ve] ^ there are 
“g that an profits fe r the year be ^5 ^ an unturQ ^ ln siS£ht , 
re-invested and no dividend paid. ^ opticaI business, both in the 
_ _ U.K. and overseas, continues to 

Turnover ...... j ea.953,760 39^wjso sh«^v good results, he adds. . man of Phillips Patents (Hohl- 

Profit -Sates: exclude VAT or its eoui- Jugs), says that the company has 

1S ?H£ TaIent The comnarteOT for rales continued to improve its 

before 4225JS4 2 .b 7 t[to of tobacco products has been efficiency and the quality of pro- 

Taxation - 5*3.931 i im.4m large!* affected bv the tobacco ducts but over the last two years 

g* qy* --.-" -.“‘r tax in crease included m stfes these achievemerns have been 

itaiBcm. onoiine baL taLnO f roni vay, 1975 and May, 1978 eroded by rising costs, and 


Mr. J.. A. Row! an d-J ones, chalr- 


106.535 


1J¥C,T4S 916,541 


onwards. 


general trading conditions. 

The auditors report is heavily 
It points out that the 


Minori ties 

Forward s^Mixia &.?Mj2a The divisional figures for sales 

•Profit. 9 Reduction tn openins balance and profits in nesn<?ct of tobarco . 

or share of associates profit. - —domestic and distribution far « ua,ia «*l- . - . 

was 0 f 1075 accounts have been prepared on 

received by the company from been rechSsified ft fa stated a going- concern basis, the validity 
the U.S. holding company by way * 1 iubddlSrof of vhlch “ dependent on the 

of ah interest-free, non-repayable a^iSi ftSTrte tit? - successful conclusion of current 
capital contribution. ‘ s-iJ — r — ' — ’ JIAJ — * “ 


”f eo'jtinc 


ART GALLERIES 


OUTCH i-a "ITALIAN PAlNTSife OF 
THE 1 5U»* 1 7Ul CENTURIES. MonOar to 


Frtf*v 10-B 


REDFERN GALLERY. 53ra SUMMER 
' EXHIBITION Pair I mgs. Drtw'Hffot. SciHa- 
: tore. Granhlcs. Julr-Augnst. 20 Ceric 
. Stein. La^Ton. V/.l. 


• A«NSW GALLERtC*. «3 C-W Soml Sf-wtt. 

01-62*1 BIT* .tAMES MCNEILL 
; WHISTLER THE GRAPHIC WORK. A 
. taa.* ffxh'h'f.ei to the A.-rerican 

! B>o*Bt *f"'4l Year. Until 30 Julv. Mon.* 
i Frt. 9 20-5.30. Thtirs. until 7. 


«*'tr.**iES. B3 O'/een*- 
SPEAR. WARD HOSOMAN. 


i Sollrlton for Ute Petitioner. 

X0TB.~Aay person who intends tn 
appear on the bearing of the said Petition 
murt serve on or send hr post to. the 
above-named notice In writins of Us Inten- 
tion so to do. The notice roust stats the 
name and address of the person, or. if a 
firm Up? name and address of the firm and 
mast be jaened hr the person or firm, or 
his nr their solicitor (if any' and must be 
■erred, or. !f posted, must be sent by post 
In sufficient time to teach tha above-named 
cot later u»n (oar o'clock In the afternoon 
of the 1st flax of October UJTG. 


ENTERTAINMENT GUIDE 


OPERA 9t BALLET 

COLLEGIATE THEATRE. 3B7 9E29 

UnU Sat. T«. AO. Sat. 5^0 and 8-50. 

. THE AMAZONS AND SACRED FLUTE 
■•Brja'.an dancer* cf .areas *klt and 
; oauiocatc ccmmitmcm. D. Tateorasn. 

"StUAnrna evening Cl C.-.argv, csicu-. 

: and eace." Gan. "Solendiol* *is*oned 
, and presented. “ OOs. "Vrgcroin.v 
.fiwgi-jat.ve and ref.-wsn.tiptv d.^nrent." 1 
S. TcL Red. price for student! and Mats. : 

Off. I-"*- CARY RICK DANCES THE I 
BIBLE USA). , 

COUS ENGLISH NATIONAL OPERA^'^ " 1 DUCHESS. B36 8243. Ewlngj 8.0. 
1976-77 Susco Opens Tonight at 7. 1 Frl.. Sat. •.15.Md_9.0- 

Tue. ft Thor. 7.30 Toscac Tomor. ft Wed. 

7 JO The Magic Flute 


THEATRES 
CRITERION. 930 321-5. Ate Cond. 
Evgs. 8. Mat. Tours. 3. Sat. SJO. 8.30. 

MICHAEL C BRYANT 
JUDY PARFI7T. ANNETTE CROSBIE 
in THE FAMILY DANCE 
. bv Felicity Browne 
"Very tuns, . . . brilliant ... an 
evening ol delight." H. HcMoQ. S: Tim. 


DRURY LANE 01 -836 8108. Evenings 
8.0 SHARP. Mat. Wed. and SaL 3.0 
A CHORUS LINE 


OH ! CALCUTTA I _ 

NOW IN ITS 711* YEAR 

"Breathtaking hr Beiotlhll. S. TcL 
■■The Nudity is stunning." D. TcL 


COVENT GARDEN. 240 1C66. 

. MARTHA GRAHAM DANCE COMPANY ! -- - ^ 

Season Er*d* Tamorrcw. TenlgM 7 JO i OUKE OF V9WCT. 01-836 5122. 

Seraotne D alCBue Frontier Diversion ot 1 fy r ^ a Limite d Se ason. Opena Aug. 11- 
Angcls. Night Jocrnev. Seas avaHa&.e. r lR*d- Price orrv. _An|., 10 at 8.0t. 


GLYNDE BOURNE FESTIVAL OPERA. ! 
Until Ang B with tne London Phil- 1 
Uiraar.t Dre“»e«ra. Ton.Bhi sun.. To*. I 
ft Th-cr. a: SJO Mozert s Cost Fan Tutte: 1 
Tomor.. Mem. ft Wed Figaro. PossiMo 1 
returns only. Bax Omr-:: Gl.noebaorn*. ; 
Lewg* P.t-gmer 612atli ft [**» ft Trflett ■ 
12* Wign-sre 5L :ot.9»5 10 1W. 

LONDON PALLADIUM. 01-437 7373 , 
.. LAST 3 PERFORMANCES 1 

Tgore^t 7 JO ts.-nsr. 2.4 5 wis 7.30 
THE AUSTRALIAN BALLET 
MAR GOT ^FONTEYN 

_ THE MERRY 'WIDOW 
Ton gat aid tcirarrow E*g. 


ALAN RATES .111 
THE SEAGULL 


DUKE OF YORK’S. 01*836 5122. Eves- B. 
Saturday* 5.1 S and 8.30. Mas. Wed 2.30 
ELIZABETH SEAL. SHEILA STAEFEL 
■’Dance* atunnirgly.*' "If* NltarlauS" FT 
■The fonnv and charming" Gdn. 

_ SALAD DAYS 

"The company are as magical as their 
, plane." D. tel. “Jolly Good.” D. Man. 
i Combined ticket best theatre scat 3-comc 

. meal me. VAT and Service £6. 

y FORTUNE. 836 2238. 

, Mon— Frl. at 8. Sac. 5 and 8. Thur. 3. 
> Avril ANGERS. Derek BOND In 


ROYAL FESTIVAL HALL 828 3191. 
Fully Air Conditioned. Until Aug. 14. 
Evos- 7.50. Mat. Sot. 3. . 

THE MAGNIFICENT 
MAXOWSZE 

120 ol the World's greatest Dancers; 

Singers and MoWlans. 

SADLER'S WELLS TH_ 

E.C-1. 837 1672. 7. 

278 5459. Last peris Tonight 
t gmsrraiv a 1 . 30 
LONDON OPERA CENTRE 
Robinson Crusoe 


AGATHA CHRISTirS 
MURDER AT THE VICARAGE 
SECOND GREAT YEAR 


CARRIER THEATRE. 01-E36 4601 

I Evening* 8. Frl. Sat. S-SO and BJO. 

. I RICHARD BECKINSALE ' Is 
i "sldc-snlittinsl* tunny" iDally Main in 
I FUNNY PECULIAR 

1 "Mike Stott's exception .illy tine vastly 
entertaining brilliant comedy.” S. Times. 
— - - -■ — — other Nay 


i- Rosebery Ave.. > entertaining brilliant cometrr. 
Recorded bfcg. .nf. I “Mocr good kmghs tlw* any 
pent Tonight ft I Observer. 


THEATRES 

A DELPHI THEATRE. 01-836 761t. 

Evss.-7.53. Sa=*. SJO ft 8.30. Thor. 30. 

" THE NEW 
IRENE 

IS THE HOTTEST GIRL 
IN TOWN." Daily Mail. 
t -- IT MAKES YOU REMEMBER 
WHAT MUSICALS ARE FOR- T.me* . 

ALWERY. S35 3879. EverJrm at S.OO. ! 


GLOBE. 01-437 1692. Evgv 8.15. 

Mac. Wed. 3-0. Sac 6.0 ana 8.40 
PETER SARK WORTH. PETER JEFFREY 
and "PENELOPE KEITH Me funniest 
woman (n the West End.” Guard Un 
DONKEYS' YEARS 

-MICHAEL FRAYN'S deilohtfol Com MV." 
Evening Standard. vTvrn hour* ol bnbDllng 
laughter." Dally Mirror. 


GREENWICH. Crown's^ Hill. s.E.10. 
858 7755. Last week. E*9S. 8.0. 
STEVEN BE RP OF PS 


From August 3 AGAMEMNON 


Mats. Thera. 3. Satv 5 and 8.1 S ebarn. I HER MAJESTY’S. 930 6606. Erie, at 8. 
Nat-nral Theatre Praduei an Friday* and Saturdays S.45 and 8JO. 

COLIN BLAKELY in . ' IP1 TQM 81 . 

MUUS t "Pulsating _m«slcsl" EN. Seats £3 to SBo 

Thea' 


bv PETER SHAFFER 
DireeM by John DEXTER 
-STUNNING and COMPELLING. 


sud. - 


Comb Lien- Ticlret bew Theatre seats. 

3-course meal fnct. VAT . and Service £6 


Pifnev Bowes 
growth 


negotiations for additional finance 
arising from the requirement to 
redeem the £250.000 6$ per cent, 
unsecured loan stock 1973/76 on 
August Si, I97fi. 

The auditors report also con- 
_ tains qualifications regarding an 

Turnover, of Pitney.. Bowes in- amount of £244,277 in the balance 
creased -from £6. lira, to £7.7ni., sheet which relates to an interest 
and pre-tax profit expanded from in property, the title of which 
• Tyndall Managers has renamed £467.000 to £056.000 in the first has been contested. The chair- 
the recently acquired Grindiay half of 1976. Profit for the year man says this matter Is sub judice 
Brandts Capital and Income 1975 was £793,739. '■ . hilt the. Board believes it will be 

trusts the Tyndall Scottish Capi- The half-year profit is struck settled to the company’s satis- 
tal Pond and the Tyndall Scottish after interest charges-; of .£135,000 faction one way or -the other. 


The U.S. parent, Ingerso 11-Rand 
Company, reported a sales 
volume for .1975 of .gUJS-L.708m. 
and net profit after all charges 
and taxes of 3119m. 

TYNDALL TRUSTS 
RENAMED 


APPOINTMENTS 

Charringtons’ deputy chairman 

Sir. R. Victor Wood has been cession io Mr. G H. Broughton Engineering. Chairman, Mr. W. 
appointed a non-executive drrec- Pipkin, chief executive of BICC- Smart:, managing director, Mr- 
tor of CHARRINGTONS IN- * R. F. Bishop; directors: Mr. G R. 

DUSTRIAL . HOLDINGS Cpre- Mr. Alan Plumpton, at present Lees. Mr. F. Middle miss. Mr. J. 
riously CharringtOD Gardner, deputy chairman, has been Morton, Mr. W. A. Rowley, Mr. 
Locket and Co.l from September appointed chairman ol the LGN-.R. S. Wilson. Mr. G Renwick (and 
L When be will be . elected DON ELECTRICITY BOARD for secretary). Whessoe Systems and 
deputy-chairman. Mr. Wood is a five years from October 1. Mr. Controls. Chairman, air. w. 
director of Hill Samuel Group Plumpton will succeed Mr. Owen'. Smart; managing director Mr- 
and chairman arid chief executive Francis- who retires as chai r ma n E. JL Walker; directors: Mr. R. F. 
of HiB Samuel Insurance and on September 30. ' Bishop. Mr. F. Teasdale, Mr. G R- 

Shipping Holdings. * . Lees; secretary, Mr. G. Renwick. 

H * -- hac Kddt , Aiton and Co. Chairman. Mr. W. 

Sjy-5SF‘ to Si*£.^Sm«t; rnarngina director. 


Mr. Norman Claris will be appointed legal 
appointed -chairman oF Harrison SKELMERSDALE 


director ' of 
DEVELOP* 


R. ■ B. Boissier; directors; 'W- 
LUl Paterson, Mr. D. G Wqcfd. 


Of Birmingham, Harrison (Birw aONT CORPORATION. Mr. Hum- J ™Bnrton. Mr M/S 
mlnghara) Metals and Plastiglide phreys, who_ls at present assistant g oi s^ et MlP . <;. Renwick . (and 

!52asss^"“- JSZ- 01 J** SSE2y). m addition, Mr. C B. 


McKECHNIE - ‘ GROUP. from Merseyside, Mrtrapottam Cm** OT Ren^k 

August I. He joined the group Council. U P ^ appoint- a „p q ! nfe {i j oc ^[ directors 

In July. 197o as executive chair- pem at the beginning of Segtem- aca . - ra 

man of Wragby Plastics and 5, er He succeeds Mr. Edgar wnesaue. 

iolned the Board of McKechnle Bnaiburv. who is.now.the Deielpp- * - 

Britain in late 1973, as^umfng J7} eirt . Corporation s ma na ging w,. Derek G. Lee has resigned 
executire responsibility for Har- Q^ector. • • from the Boards of the Exclianffe 

rison operations in October. 1975. , * . Telegraph Company (Holdings?.. 

* Hr. Gareth Jones, preriously Bumip. Mathiesou and Company 
Mr. James Paterson, a main director and general manager (Holdings) and from all other 

Board director of Rio Tinto-Zinc production j at the. ssmdina directorehips laiid appointments Jh 
Corporation, and chairman and ^ EXTEL GROUP from JuIy.SJ. 

chief executive RTZ Industries, Gl/STREBS GROUP,- has been- ★ . * 

-SBSFifla&filirS'- «-N«A te^jinr 

WTSTMINSTER BANK. Jones, who . joined tte -.company dfroX^of^TUBES d a 

* two years ago as financial three- 01 *■«»», a - J 1 

■ tor, will now be responsible 1 for T^beJIivlslon company. Mr. Booth 

air. Dunean J. MacLeod has the plants at Stafford- and Broad-^ ■■■joined- TI in 1962 as a graduate 
b een appointed a director of the heath (Manchester) • trainee, became marketing exficu- 

WEIR GROUP. Mr. MacLeod, who * * ' " trve of Tubes in 1970. and was 

^^‘tSSf&SrSi , At^ un FACTORS: to. ^ ura - 

SStoSt .3"?.' HStSs^BSSS cSoaSrinS a* chalrHian of AIR CLAIMS 

pgs& *T& toStote. ” Tustoo OROUP «f to. J. L. Son Ml 


Institution. 


Valves. Mr. Williams was pre- 
viously enTrneorin™ manager with 
Serck Audco Valves. 

* 


ALDWTCH. 835 6404. Ir.l. 836 5332. 
T’l :»NUT 1* a.r-ca-itrtlrred 
B:nl S'.akcsseare Cumsaiv 
Ef'jrc S.'ijm* 

THE DEVIL S DISCIPLE 

-«1. Bail* Era-iyw. TarigM 

1S—3-. - O a'J.T.SO - te veoisrtgr^ 

-® ’*!■" 1 THE ICEMAN 
COMETH -N7*1 aert. au; s. Final Pert. 
-Alb. : ■ i 

A»ABAS5Abc*rsT S3 6 1177 e»o». a uo. , 

MBS. MRS. 2 JO. Sat. 5.33. 8 50. 

M4FFV AX A SANDVAG 


HAYMARKET. 930 9832. Evening* 8.00 
MA..WU. 2-30. Sac. 5.00 and 8.15 
Gcratdin* McCvwhi. Steotunia Bgecham. 
GcoOrev P Aimer la Frederick L orali tC* 
ON APPROVAL 

“You mania ratff io sn it.” Dry. TN. 
“I* Oat my approval." E. Nm*. 

"An awenlitg of comic delight." 
Harold HObion. Sunday Time*. 


KING'S ROAD TKEATRJE, 352 7488. 
Moijbs Th. 9 DO. Frl.. Sat. 7 JO. gjSO 
THE ROCKY HORROR SHOW 

..WEST Ml/SI-AL OF THE YEAR 
„ imposHote to ovcrpnlM." Punch 
now in irs am rocking year. 


"Oi^n."f ND D?« , M L n,"-7 i^O^Exn. IVRIC. 01-«37 SSSei EvenhSO! 8.0. 


ccur*e meal 'ne. VAT and Servic* £6.00. 

Mv Tnwr.__S.OO. _Sal 5. 30 and 8.30. 

.JOHN ALDERTON; 


PAULINE COLLINS 

CONFUSIONS 


RED BSFORE YESTERDAY 
—ruic ter 8EM TRAVERS 

a EX COMEOT IN 
LONQCN. Sunday TalosnuHi. 


A-* ectertalnmen* bv 
ALAN AYCKBOURN 


APIS THEATRE. Mon. tu 

Friday a« Saturday 7. 

TOM STOPPARD'S 

DIRTY LINEN 


L yjT£LTON new National Theater 1M 
■ilvinS 1 743. ToncfLJOtrt 7.4S 


9.15 . .Como Pown:_Tuu 7 AS Wed. 2.30 and 7^45 


Wraronsof Kaopismt ThurT 7^5 

i— .i Sgr 

*.o?‘ B * s - w - r —-“ 


- ----- (t9S, 8 JO. - - 

IfJicnir'ruTuT li ■ ■. Sjt ' * s0 ft B.O. | MAYFAIR. 629 303«'d93 21131 JFULLY 
”*“ V _V?TtN.3iP. INTO SEPTEMBER- I A1R.COKO.) —»—■ *--- 


> SEPTEMBER. ] 

JUNE RITCH It, ANGnA A '^v5SI tT ' 

PETER EYRE. SUSAN ENGEL 
JOHN SHRAPNEL PETER IBAYLISS. 

II* 9teno« «n-rtro." irr.ng wardte. ‘ Tl 

S , atnalowr , 

“ -7** n, B tram .■ • 

Jar> rirvjr. Djltv MXit. • 


. SEATS £3 10 '533. 

L44I Pavl*. TM't aM Tomer C.SA mna g. 

* mmcounRiy s ' 

UM tLS. — DOING IN 
A STATE UKE THIS?" 


Tn« 

Mri*-’ 

tau-':i7» cast. 


CHICHESTER, eras 


h vx y wSMi- n t .« #2 ; 

3 ,_»• 7 - Aua. g ~. 0 ^ circle, ; 

COMEDY, 930 _ 7578. Mm 8. 

SIR. 3 30 »nrt 3 1J. M.-^Tnori S 
'■ THE THRILLER THAT WALLY 
THRILLS." war*!* HobronT S. itw* 
KARKY FOSTER. ANTHONY RATt ' 

~ A»UNB*NT THRILLS. •* 0. T,I. 


65S. toon 74a 2355. 

. 3 dart* TanHttrr 8.15. 

5.0 an 8,1 S. 
PATRICK CARGILL 
MOIRA REDMOND. HUGH OADDICK 
SOME OF MY BRST FRIERmS 
, . .. ARE HU48ANDS 

"'A f»K» OV Hull " M!r. 

"F«K and 1c*:5m laroster " f. Ktnrt. 

Reiwtriw* darn at 6 P-m. 

MERMAID. 248 7636. Food 248 2835 
Piwtem Aug. 3 at 8.1 S Oor*» Am. 4 
at 7 0. Sutes. EvnoLmn 8,15. 

MirHAFL ROTHWEU. fn 
CTO COOlUre IN CREAM 
1A PORYBAJT OF l|W|t CARROLL* 
Sera, tram 50o ffos-auro-iti oom b.jjj 

CONTINUED ON EASE 12 


Bernard Williams has been n£ ^ ^ appointed chairman in his 

; ? chnical ?! ^S-pS W Komain operations. director. been 

Mr. Gordon Johnson, deputy * • 

director, of ndminh^^n,'. West Four senior executives have be eh 
Yorkshire County . .Council, has appointed to the parent Board of 
m. t.l_ ,, - . „ been a ppoin ted deputy clerk of CA WOODS HOLDINGS. They are 

w n 1>e ?' and Mr. Paul L.\NCASHIRE COUNTY CO UN- Mr. John G Cooper. Mr. Charles 

vz; tl 'J? e * )een a P0® | "nted CTL from January. when Mr. NelQ,.Mr. Joseph WL Pattison and 

„, rhe Brian Hill, rhe present deputy Mr. -Kenneth Stone. Mr. J. C 

LXTTLEWOODS ORGANISATION clerk, 'succeeds’ to the post of Arodtage has retired from the 

frqro 1. Thev ivill be chief esecutive/clerk on the Board. 

fo r l he buying opera* retirement of Mr, Peter Inman, 
tions of the chain store and mail 


order divisions respectively. Mr. G. Darid Payne, marketing 

* director, beverage division, George 

Followins the recent aenuisi- Pai' 06 a hd Co^ has become posi- 
tion by PONTES'S of the issued den * o£ the TEA BUYERS’ ASSO- 
share canital of Arabrore CATION- • 

BdiWers, Mr. T. J. Bern mines. . '.* 

founder and chairomn or Am- Mr. John A Wakelam has been 
hrose. has been apnointed to the a PP®ihted mar ketin g director of 

Board of Pontin’s as an executive MASSTOCK SYSTEMS. Hr. Wake- 

director. lam was previously a director of 

*. * smenco.. 

Mr. Richard Gardiner-Hill has 
been -appointed chairman _ Lof 
unataM AihSL ™" VICTORIA DEEP WATER 

tviL-tti? TERMEVAIi in succession to Mr. 

SSh 51 ? 7 chairmim-designate 

of British Ran The compaST is 
^ a l of Scrottons, of 

I ,vhich - Mr * ' Cardiner-Hlll is' 

executive of Comp Air. ^T* . 

■^ r : Shrigley has been in* tire - 

Kr? nf cM ^ ,taeDts 

irmiToii^lv ^ permnnel director, . * 

GBC Electrical Components. WHESSOE has announced the 
r My G t ,u folloiving changes mid ' appomt- 

’ v t pfr ments to their ' three main sufr 

te SMfcteMSt-fciS 

.formation and .provisional 


0t \im rompknyls in proS 

Sued ot :»d .provisional 

association- ia®ST?25.SSPSS ^E£^S? ,d ..SL"2 


same - -Whessoe Heavy 


Does yoar job 
exercise your 
mind • » « • 

but forget about 
your body? 

If hectic boardmeetiugs and long 
business loaches leave you exhau- 
sted' at the end of the day. you 
need tegular physical exercise- to 
tone up your system. John Bell & 
.Croyden or Wigmore Street, have 
the largest selection of keep fit 
. health aid exercise equipment in 
town for office or home installat- 
ion. 

John BdD & Croyden brings 
fitness home to you 
^Write or telephone for a free" 
brochure or call in 3nd see our 
Ydlsplays- 



,, Befl & Croydon Ltd. 
52-54 M ignore Street, 
London, wi. ' 
Td: C 1-935-5555 
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FORTH SEA OIL REVIEW 


BY RAY DAFTER 


New phase in N. Sea oil licensing 


FIFTH round of offshore 
res, published yesterday, 
in few surprises. The 
mment has contented itself' 
Keeping the exploration 
rolling . by issuing com- 
ively- small acreage. It is 
' is the start of a new phase, 
reusing, one geared to a 
controlled exploration and 
opment programme. The 
is to hold more frequent, 
nailer. licence rounds than 
» past. 

sharp contrast to the 
i round in 1971-72. when 
blocks were offered, the 
offer comprises only 72 
lete or part blocks (see 
ipanying map}. Even this 
-er is higher than the 50 to 
omised by the Government, 
jgh many of the areas now 
Ter— particularly those in 
-ants three, nine, 23 and 
own. the U.KL/Norwegian 
in line — cover small, 
iarly shaped pieces of the 


oncessions 

• fifth round includes a fair 
aphical spread of possible 
ssions, ranging from 
' designated areas in the 
;rn Approaches and the 
sh Channel to possible gas 
icing areas in the Irish and 
: Sea. completely “wild- 
territory off - the Western 
and more enticing pros- 
in the Moray Firth. 

hough the Moray Firth 
is highly faulted it does 
in some interesting pros- 
: consequently there could 
good deal of interest in 
-anche of quadrant 13 and 
locations which lie close 
-cidcntaJ's Piper and Clay* 
fields and the nearby 

» finds. British Petroleum 
be particularly interested 
a-most northerly blocks on 
: 210/10 and 211/5. These 
timediately north east of 


the company's Magnus Field 
which, after this week's 
announcement of a further oil 
find looks like being a poten- 
tial commercial prospect. 

There are other signposts 
worth noting: "blocks 3/9, 3/10 
and 3/14 lie close to Chevron's 
Ninian Field and Total's Alwyn 
Field; 9/9, 8/10. 9/14 and 9/15 
are near to the Bruce and Beryl 
Fields; 23/16 and 23/26 arc 
close to Lomond; while . 30/17 
and 30/19 are neighbours of the 
Auk/Josephine/Argyll cluster 
which lie on the other side of 
the median line from Ekofisk. 

Lukewarm 

These northern North Sea 
blocks, together with the Wes- 
tern Approaches — where there 
is a large sedimentary basin 
— should, in theory attract most 
oil industry attention: It re- 
mains to be seen how much 
response there will be to these 
new areas. Up to now com- 
panies have given the impres- 
sion that their interest is 
lukewarm. 

This attitude may, in part, be 
ascribed to competitive and 
political posturing. But com- 
panies have maintained for 
several months that the new 
areas would have limited com- 
mercial appeal, particularly in 
the light of rbe rise, in explora- 
tion and development costs. An 
exploration well usually costs 
over £3m. It must be a lair bet 
that a substantial proportion of 
fields found under the fifth- 
round terms will be in the 
marginal category. 

Oil companies, therefore, 
have expressed surprise at the 
harshness of some of the 
licence conditions which, they 
claim, make the fifth round 
even more unattractive. The 
surprise ' is there ' because the 
industry recognises that the 
Government wants a.. . good 
response to maintain explora- 
tion impetus in offshore waters. 


Furthermore. Mr... Anthony 
Wedgwood Benn, Energy- 
Secretary, will be seeking 
endorsement for his “ mixed- 
economy “ approach to new oil 
and gas development. 

Although Mr. ' Wedgwood 
Benn has given some - con- 
cessions to industry, by amend- 
ing the draft terms for the 
licences, he bas not gone far 
enough in the eyes of the oil 
industry. Two conditions, in 
particular, are worrying com- 
panies: — , 

First, BNOC still retains the 
right to have a “ carried 
interest " in the development of 
fifth round fields. As planned 
the Corporation would be able 
to join the development at a 
late stage in the programme, 
paying the oil industry partners 
its share of the costs plus 
■interest at a market rate. Com 
panies claim they are- being 
expected to be bankers, that 
the terms would not com 
pensate for the risks involved. 

The Industry and the Govern- 
ment are still in discussion over 
a possible compromise. But the 
Treasury is insisting it cannot 
give BNOC an open-ended com- 
mitment to spend as much as it 
likes on oil development (impor- 
tant restraint at a time of curbs 
on public spending) while oil 
companies maintain- they want 
the funding of BNOC’s interests 
to be removed from their 
balance sheets. 

Secondly, the terms of relin- 
quishing part of the new licence 
areas have. 'been' eased, but the 
industry is still worried that it 
may be forced to hand back to 
Government acreage: with poten- 
tially productive zones. As it 
stands, the Secretary of State 
has some discretion covering 
"relinquishments but naturally 
the industry would prefer to see 
an assurance in black and white. 
Mr. Wedgwood Benn feels that 
the companies' concern is un- 
founded. - He expects an enthu- 
siastic response to the latest 
offers. 


OFF-SHORE ALLOCATIONS 
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PREVIOUSLY LICENCED 
5th ROUND OFFERS 


m 


NEW BLOCKS 
ON OFFER 
3/9 (part) 
3/10 (pari) 
3/14 (part) 
3/24 (pari) 
3/25 (part) 
9/9 (part) 
9/10 (part) 
9/14 (part) 
9/15 (part). 
13/13, 13/14, 
13/15, 13/18, 
13/19, 13/20, 
13/27, 14/11, 
14/12, 14/13, 
14/16. 14/17, 
14/18. 19/2. 
20/3, 20/6. 

20/7, 20/8, 

■ 20/9. 

23/16 (part) 
23/26 (part) 
30/17 (part) 
30/19 (part) 
83/22, 83/23, 
83/24, 83/25, 
83/27, 84/16, 
84/17, 84/18, 
86/13, 86/14, 
86/15, 

87/6 (part) 

" 87/7 (part) 
87/8. 87/9, 

87/10, 87/11, 
87/12, 

97/18 (part) 
98/11 (part) 
98/22. 98/23, 
106/10.106/15, 
106/20,106/29, 



Forties! 


® OILFIELD 


107/10 (pari) 
107/11, 


107/15 (part) 
107/16, 107/21, 


110/1. 110/9, 
132/10, 132/15. 


133/6, 133/11. 

210/10, 211/6 


i JAMES GOLDSMITH AND PRIVATE EYE COURT HEARJNG 


Nonsense to say that I am trying 
;o smash magazine’ 


only against the first six para- further areas where 1 can take 
graphs of Private Eye's article further proceedings, 1 would be 
because the remainder did not delighted." 

Justify criminal or civil proceed- Sir James said that the uncon- i 
ings. tested paragraphs contained 

Defence counsel had earlier unpleasant suggestions about 
read an extract from the uncon- Dominic Elwes who committed 
tested sectioft of the magazine's suicide last November, 
article which said: “In the City “Private Eye have made 
he (Sir James) is known for . his unpleasant suggestions about me 


JAMES GOLDSMITH, the perhaps a little more truthfully." instructions, what. Lady Lucan had been the pivot of a cam- X* « A “ r oi, issues, i nave only 

onaire financier, yesterday .The proceedings ,: W , tie had told the police. All .three paign. ... Sun house P 1 ^' ?- ut ' “J®"* to 

ed he was trying to smash result of all the attacks against suggestions were “ emphatically Sir James confirmed that he ac ! 10 °;. 1 x * ty , are 

ite Eye in bringing his him — “the campaign of lies refuted," said Mr. Hawser. Sir had issued some 90 writs and had onntwr Lr extremely distasteful and intru- 
de prosecution for criminal against me fortnight after fort- James had not been present at reached agreement with a mint- 2J£8f^ ri particularly about Dominic 

against the satirical maga- nieht" the luncheon; , - her of distributors, in some cases not enUrely Llear t0 Elwes.' 

Sir James agreed that be had Counsel said Sir James had on the understanding that they 0UtslQC ' ' Defence counsel read out a 

e suggestion was *• non- denied belonging to the " Lucan made a statement and co-operated ceased to handle the magazine. ■■ , -sentence from the article which 

said Sir James who was circle,” or that there was such a fully with police officers invest!- Sir James added that on one JUr0lI2lltCU said: “Elwes’s suicide note said 

: questioned after the open- thing as the Lucan circle. “.I gating the earl’s disappearance, occasion Private Eye had tried ® “ I hope A. M. and J. (Annabel; 

rf committal proceedings at don't move in any one circle, but He then listed Sir James’ direc- to Jink him with Mr. Paulson Answering Mr. Comyn’s Mark ^ and Jimmy) are happy 
Street court against the on the other hand those of that tor ships, headed by the chair- and T. Dan Sfnith through his question as to wliy he had not n *>w . ' 


: questioned after the open- thing as the Lucan circle. .1 gating the earl s disappearance. occasion Private Lye had tried ^ — i nope a. «. ana j. tAonaoei; 

, committal proceedings at don't move in any one circle, but He then listed Sir James’ direc- to link him with Mr. Poulson Answering Mr. Comyn’s Mark ^ and Jimmy) are happy 

Street court against the on the other hand those of that tor ships, headed by the chair- and T. Dan Smith through his question as to wliy he had not n <>w . ' 

ring’s publishers, its prin- particular set were gay and clever' mansip of Cavenham, the hose solicitor, Mr. Eric Leyine: sued over this section of the Sir James: ‘1 regard it as 

nd Private Eye's editor, Mr. people whom 1 knew when I was food combine. The- truth was that he had article. Sir James said: “The the typical filth of this maga- 

rd Ingrams. 16. and there is a certain relation- Mr. Hawser told fhe court that never had any contact with either first part of the article is a clear nne. I regard it as a thoroughly 

- Private Eye's solicitors had with- of them. Apparently when Mr. statement that I, in the words disagreeable, serious and nasty 

toTring the prosecution at. Lewis Hawser. QC, for Sir assertion that .Sir Levine was with another firm of of Private Eye. the .richest and attack Jut^ IJritnp# tols 


isHoi' ,f£r i Sr James had- James was present at the lun- solicitors in 1068. for a shortish most powerful member of this as part of the criminal libel 

^Sf .hn obii; of^hat Mr cheon and apologised shortly time, he had acted for T. Dan (Lucan) group, organised an proceedings." 

,Sd E thAi 2s a Tnstic^-ie^lS described as a before proceedings for criminal Smith. obstruction of justice following Concluding two. hoars of 

: claimed that ne was a Justice w ten had aescrioea as a ^ “The suggestion being made a murder. defence submissions. Mr. Comyn 

lg figure m a conspiracy to campaign of pub ic i course, open- to any that a man can be linked, going "That is what I consider to said private disputes ought to be 

newspaper or magazine when it 10 years back, with all the '-clients be . a... sufficiently serious libel disposed of by actions in civil 
— - •’'«?! discovers it has made a very of his solicitor is in ray view toj take the action which I have.” courts. He asked the magistrate 

■.£. serious error Immediately to typical of the -way your clients Asked: whether he did not. to dismiss the summonses, 
jjj®' publish a full and complete behave.” regard the remainder as making The magistrate adjourned the 

apology. They don't have to. wait Sir James, continuing in his serious suggestions about him- hearing until to-day. when he 

for the victim to ask them to do cross- examination by Mr. Comyn. self. Sir James joked: "If you will consider submissions on 



James Goldsmith and Lady Annabel Biricy on - their way 
Bow Street Court for the start of the proceedings against 
the magazine Private Eye. 


“On no occasion since Decern-" 
ber- 12 has Private "Eye, either 
in Private Eye or in any other 
way, publicly apologised and 
publicly retracted -the statement 
it made rn that article." 

“Sir James Goldsmith is 
a public- figure occupying key 
positions in very large commer- 
cail. industrial and financial 
enterprises in England and in 
many other countries. 

“ He has been subjected to a 
campaign of calumny and vilifi- 
cation culminating - in, but 
certainly not stopping at; a 
-yh^ne. totally unjustified, unautbenti- 
cated and. indeed, unjustifiable 
accusation of a serious crim in al 
offeDcc, that of playing a leading 
part in a conspiracy to obstruct 
, the 1 course of justice.” • 

‘Bomb scare’ 

No apology of any sort bad 
been given until April 5 and none 
made publicly. 

Sir James, called to give evi- 
dence. gave his occupation as 
company director and his busi- 
ness address as Leadenhall 
Street, in the City of London. 

He verified a 10-page state- 
ment he had made. The state- 
ment said: “It is completely 
untrue to assert that I was a 
party at any time to obstruct the 
course of justice either alone or 
' with others.” 

11151 Ho bad never been present at 
a discussion about what or what 
not to do if Lord Lucan turned 


said he bad taken action for libel would like to take me into behalf of Sir James. 


r police investigations inlo when he granted leave for the up- 

uean aff*r prosecution to be brought. Mr. Comyn, cross-examining. 

’ In a series of Private Eye asked whether "there had been 

* concerned the disappear- g; r j am cs had been any breach of the peace arising 

of Lord Lucas, niter Lie rp p em .j t0 under his own name from publication of the maga- 
of the family nanny ana under various appellations of due's .story on December 12. 
lack un Lady Lucan. an 0 u ens j vc character. Counsel Sir Janies: “I believe I am 

termed the ” All’s well that Ends right in saying that there has not 
„ Elwes ” story as “ basically been any breach of the peace 

61161*0115 violent ” towards his client, against myself, but there' have 

Sir James had complained of been bomb scares at the offices 
James told the court be allegation that be was party 0 f my solicitors and the Bomb 
:i old friend rather than a t0 . a conspiracy by being present Squad, was called in accordingly, 
friend of the missing earl at a luncheon of Lord Lucanls- ' “I am not' suggesting for a 
e agreed he bad had to pay f ne nds who were set on obstruct- second that Private Eye was 
.000 which he had guaran- j n „ ^ pourse of justice And responsible. I am suggesting, 

for Lord Lucan" at the Slid- a^st-ns the fugitive earl. • however, - that when a campaign 

Bank. Second Sir James denied of vilification takes place, the 

-he completely denied the Pn 7ate - Eve's assertion that, as repercussions can sometimes lead 
iracy story and said it had t j. e richest and most powerful to a breach of the. peace, 

the pivot of a campaign m^niher of that group, be played Sir James agreed fie bad no 

him by the magazine. . a leading and dominant role in direct evidence and could not 
-mrrfn* Mr .Tarsi* Comm, the alleged conspiracy. date the bomb scares without 

Third; Sir James rejected .the referring to his solicitors' jttpert 
he had tried to reach □ allegation that -Mr. Dominie He said repercusrions of. Private 
• ughJy sonorous settlement Elwes had visited Lady Lucan in Eyes BeroDbQr I _ ar ?^!P 2S? 

J i would allow the raa-urine hospital after the murder of her been multitu^nous and sub- 
stir-ivo intact " although nsnnie to ascertain# -on his stanual for him. The $tw\r 


We’ll 

programme 

V your 

Computer 

Head 

He’s a specialist Give him a 
greater understanding of the 
... total business environment- 
with the Financial Times. 

By seeing it every day hell 
both broaden his outlook with 
our pink printout and have- . 
up-to-the-minute information 
: ondevelopments in his own 
- field. 

In these competitive times 
everyone in business needs 
the FinancialTimes 


■ SWAN HUNTER 
'GROUP LIMITED 

GROUP RESULTS FOR THE 
YEAR ENDED 31st DECEMBER 3975 


- 

1975 

£'000 

1974 

£'000 

TURNOVER 

343.505 

149.08S 

Group trading profit arising from : 

1.281 

3.310 

Shipbuilding 

Shiprepairing 

.• . 2,749 

3.029 

Marine and General Engineering 

11.9341 

344 

Civil Engineering and Building 

152 

(350) 

Share of trading profits less losses 
of associated companies 

2.246 

712 

J 1.333 
554 

Investment Income and Interest Recei\ cd 
Icviimeresl payable 2.14ft 

1 .958 

Taxation 

5.10ft 

883 

13.845 

ft.403 


4.223 

7.442 

Extraordinary items 

-t4.096i 

1.580 

Less: Taxation thereon ' 

2.339 

l77Sl 

- 

C 1,757) 

802 

Attributable to Parent Company 

f “ ” 


shareholders 

2,4 to 

■ £.244 


Dividends on Ordinary Shares; 

Interim of HJOOGp per share 551 50 n 

(1974 - 2-7700p per share) 

Proposed Final of 2.91 22p per share 555 4 l, 4 

(1974- 2-6S74p per share) UWh 1.003 

Profits retained L57‘> 7.241 

Earnings per Ordinary Share: 

Excluding Extraordinary items 22-99p 40-5lp 

Including Extraordinary items J5-42p 44-88p 

The Annual Rcpon and Accounts will be pt.»icd to shareholders on ; 
the 20th August 1976. 

The final dividend if approved will be payable on 24th September 
1 976,to shareholders on the Register at the close of business on the 
20th August 1976. . i 

Annual General Meeting. Royal Station Hotel. Newcastle upon 
Tyne. 14th Stqjtcmber 1976 at 3 pm. 

1. The taxation charge of £-KS3m is stated after crediting prior years — i * 
adjustments of£l -3«5m. 

2. Prices for ships due to be completed in 1975 took into account the 
amount of Shipbuilding Construction Grants receivable in respect oL. 
these ships. Accordingly in 1975 shipbuilding profits are staicit, 
after crediting the final entitlement to Shipbuilding Construction . 
Grants amounting to£4-2S?m and ihc 1974 shipbuilding profit s'havc -I » 
been adjusted accordingly to reflect the £3-Om of Shipbuilding 2 1 
Construction Grants credited as an extraordinary item in that year. ^ 

3. As prcriously reported Swan Maritime Limited had to cancel • \ 
orders for 13 tankers due to the collapse of the tanker market. Swan . 
Hunter Shipbuilders Limited arc liable to their suppliers to iheei } 
losses arising out of these cancellations but it is anticipated that 5 [ 
settlement of claims will take some time to effect and at this siage no ; > 
reliable guide can be obtained as to how much of the material can be 3 k 
utilised for other ships ,or disposed of. There exists an Agreement iS; 
between Swan Hunter Shipbuilders and Swan Maritime which in ^8$; 
any case permits Swan Hunter Shipbuilders to receive a sum in £ f' 
respect of each ship so cancelled amounting in iota! to £6-4m which ^ J 
has been retained by Swan Hunter Shipbuilders out of sums 3 [ 
otherwise due to Swan Maritime. In view or the uncertainty, the y ' 
Board has decided to provide as a contingency the sum of £3m in ^ ;*■ 
case the £6-'4m from Swan Maritime proves to be insufficient. ; 

4. Accounts of Swan Maritime for 1975 are not available but the 2 
directors of Swan Hunter Group are of the opinion that although * 
the equity subscribed lor by the Group will be recovered, any r . 
distribution of profit is unlikely. For that reason the Board has j - 
written off the Groups share of profits of Swan Maritime to 3 1 si « 
December 1974 which was included in the 1974 Accounts in £ 
“share of profits of associated companies", thus reducing the ^ 
balance sheet value or the investment in Swan Maritime to the -j 
amount of the subscribed equity. 

Extraordinary items in 1975 are as follows: . * 

£'000 £ 

Contingency provision relat ing to cancel lat ion costs 3,000 % . 

Adjustment necessary consequent upon re-appraisal jj -. 

of value of Swan Hunter Group's investment in _ ■ 5 • 

Swan Maritime , 3.580'™ 

Adjustments relating to interests mother / £ 

associated companies (484) - 


BEECNWOOD CONSTRUCTION 

(HOLDINGS) LIMITED 

Extracts from lift Statement of the Chairman for 
the year ended 3 1st March, 1976 

Group profit ■ before taxation — £588,297 com- 
pared with £324, 12S in previous year. 

Final dividend of 11.63% recommended making 
total of 16.63% for year (last year 15.25%). 

1c Turnover for year £7,657,559 (1975 £3,941,373). 

+ Board expects to improve on total profits in 
current year. 

Directors: 

I. S. SCOTT-MAX WELL, O.B.E. (Chairman) 

M. C. THOMAS (Managing) 

W. E. THOMAS 

V. H. G. KNIGHT 

J. C. R. DOWNING 

K. B. FERGUSON 
D. C. SIMPSON 

W. B. JENKINS 


A. COHEN & CO. LTD. 

(Manufacturers of non-ferrous metal ingots, 
castings and metal powders) 

The 65th Annual General Meeting of A. Cohen & Co. Ltd. 
was held yesterday In London. 

The following are extracts from the circulated statement 
of Die Chnirmon and Mnnapinp Director. Mr. R. N. C often : — 

Net profit for the year ended 31st December. 1975 
amounted to £1.492,306 compared with £2^81,466 for the 
previous year. A final dividend of 14.48% is recommended 
making 22.32% for the year. 1974. was a boom year and 
most countries have been in recession during 1975, so I feel 
one should look at the 1973 figures when judging our perform- 
ance in 1975. In 1973 we made a profit of £1.570.941 so I 
feel we should be happy with the results under review. 

Bengal Ingot Co., Calcutta, became public tn January. We 
now hold 25% of the equity. I reported last year that a stain- 
less steel casting plant was to be installed and, based on the 
findings Of- -independent experts, we are content tbat there 
.is a big demand for stainless steel castings and that in due 
time, good profits will be made from this new venture. 

Jacob Metals made reduced profits but in the circum- 
stances, I feel they performed reasonably welL 

Metal Sales (PTY) Ltd., South Africa, had a good year. 
I believe progress will continue to be made. 

A deep recession occurred in Australia, resulting in con- 
siderably reduced profits, but I have high hopes for Nonferral 
Pty„ manufacturing in a country which must have, a great 
future. 

The UK Foundries operated at the same production level 
as that of 1974 but profit margins wore greatly reduced. Gut- 
aim has been to keep all our workpeople occupied, and a 
great effort was made by all concerned to this end. 

This year started with a prospect of an end to the 
recession although 1 doubl if we shall see a real up-turn 
before the autumn. By the end of 1976. I believe 1 shall 
be able tn report reasonably good results. 
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ICHARD MOONEY 

tMATIOM' THAT Brazil 
ght 560,000 bags (60 kilos 
of El Salvador coffee 
3 the already strong tone 
world market yesterday 
the close the London ter- 
narket ' September posl- 
i gained £70.5 to £1,4335 
. The severing of diplo- 
lks between the U.K. and 
continued to have a 
effect on the market 
gns of good U S. roaster 
provided further en- 
■nent from the rise, 
have now recovered by 

00 .from the. low level 
in the middle of this 
when frost failed to 
ise in Brazil during the 
■isfc period. Unseason- 
irm weather has con* 

1 Brazil, but most traders 
the recent £500 a tonne 
seriously overdone and 

isequent recovery has 
tlntained despite fading 
ffs. 

irazilian purchase of El 
- coffee does not affect 


purchase lifts 

. price rise 


U.K. AGRICULTURE 


the fundamental supplyydemand 
position as the coffee will still 
come onto the world market 
eventually. But the deal baa had 
a firming effect on prices 6ince 
Brazil is regarded as a stronger 
holder of coffee than El Salvador, 
and it is now leis likely that the 
coffee will come onto the market 
in the near future. 

2fo prices have been an- 
nounced, but the total cast or the 
deal is pot at 8100m. This would 
indicate a price of around £1,560 
a tonne — which some traders sug- 
gested was rather cheap for Ef 
Salvador coffee. J3ut since the 
quality is unknown little signifi- 
cance can he attached to the 
apparent price level. 

An El Salvador coffee official 
said the coffee .is to be freeze 
dried and re-exported from 
Brazil. He said none of it is 
intended -for domestic consump- 
tion. 

Brazil is also reported to be 
interested in Ivory Coast coffee. 
Trade sources In Abidjan said 
Brazil is currently negotiating 


purchases at Government level, 
but they did not indicate ■ how. 
large a deal is envisaged. . A 
spokesman for Interbras, the 
Brazilian 1 Government tradinq 
company, which negotiated the 
El Salvador deal, declined to 
comment on the Abidjan reports.. 

Trade . sources In Rio de 
Janeiro said, meanwhile.- that 
they see Brazil continuing as a 
coffee importer during the com- 
ing year, J?bey expect further 
purchases to be sought from- any 
origin where coffee is available 
both to keep prices up and to 
supply the local soluble coffee 
industry with raw material. The 
purchases are most likely to be 
from African or central Ameri- 
can countries as coffee from 
these areas, is suitable for the. 
Brazilian soluble coffee pro-: 
cessors, the sources said. Such 
importer would also release more 
of Brazil's own higher uiiced 
arabica coffee for export, -they 
added. 

• In Brasilia, the Central Bank - 
of Brazil has announced that it 


has authorised new foreign ex- 
change regulations allowinq- 
Brazilian traders to hedge on 
overseas coffee futures markets. 
Previously overseas hedging was 
only allowed for commodities 
controlled by the Bank of Brazil's 
foreign trade department 
(Caees). This excluded coffee 
and sugar; exports of which are 
controlled by the Brazilian 
Coffee Institute end the Sugar 
and Alcohol Institute respec- 
tively. There is no ebange in 
the regulation covering sugar 
exports. 

Coffee trade sources said the 
move would give exporters added 
security by enabling them to 
cover their sales overseas. They 
added that it could well re- 
activate International coffee 
markets by placing Brazil in a 
more competitive position. 

The sources thought overseas 
hedging had not been permitted 
previously because of apprehen- 
sion about a possible deteriora- 
tion in Brazil's foreign exchange 
position. 


hy Manbre is resisting £44m. bid 


EITH LEWIS 

S AND . CARTON’S 
imposition to last Wed- 
£44m. . take-over bid by 
1 Lyle rests not on the 
the offer, but mainly cm 
considerations. 

■r to shareholders slates 

• Board believes that 
“ should be allowed id. 

as Ti separate company, 
be token- over — on tne 
of ration a Lisin u cane 
ining capacity — in a way 
ites not one monopoly, 

n 

? calculates that if Tate 
ucceed in its takeover 
the enlarged group 
ive 59' per cent of the 
.rket in this country, 50 
of the glucose market 
a consequence, 57 per 
ie market in sweeteners, 
per cent of the starch 

iter also points out that 
fcition would be likely 
i r this country the bene- 
ational Starch's future 
jlcai developments in 
id result in imports of 

* srarches to replace 
Juvtion. At the moment. 

Starch and Chemical, 
rican company, has a 
torch' company with 
' ■ »“ Lai n:;-Nat«unal. 

Jffice of Fair Trading. 
Ivri.es - the Secretary of 
-.Prices and Consumer 
n. Mrs. Shirley . 
, on references to the 
ies Commission, now- 
paper prepared . by. ; 


Manbre on the monopoly aspects 
of the bid. 

• The - Manbre letter. states: 
“ Manbre and Garton recognise 
that it has - been' Government 
policy- to accept some degree of 
industry co-ordination in sugar 
in the interests of rationalising 
cane refining capacity and have, 
since the start of the Indepen- 
dent Industry Enquiry in 1971, 
agreed to a number of schemes 
(all ultimately frustrated by' one- 
of the other -parties) that would 
have implied merging their 
sugar interests into a joint com- 


pany for the purpose of rational- 
isation. In all these plans 

Government involvement was an 
essential element. In view of 
the lack of progress of joint dis- 
cussions over the past five years 
Manbre and Garton have made 
plans for the rationalisation of 
their refining assets, biit would 
still be prepared to take part in 
a joint scheme with Government 
approval. 

“Tate & Lyle claims .that 
rationalisation of the cane sngar 
refining industry can only - be 
achieved by take-over of Manbre 


SWEETENERS 

Glucose syrups and sugar -are becoming increasingly interchangeable in 
the industrial market, which accounts for more than 65 per cent, of 
UJC sweetener consumption. 

In' termPdf volume; market shares for 1977 are estimate das follows: — 

Total . 


Tate ft Lyle 
Manbrf & Garton 
Tunnel 

British Sugar Corporation 

CPC 

Albion 

Others (imports) 



Glucose . 
% 

iweeteners 

H 1 

44 | 

•• -6 \ 


15 

59 20 ! 50 

!* • 

• — J 

24 1 

5) 

31 

. 

26 

— 

31 

6 

— 

T6 

3 

9 

3 

S 

TOO 

100 

TOO 

2^00 

600 

2.900 


Total market ('000 tonnes) 


Manbre ft Garton’s share of the starch market in 1977 (in terms of 
volume) will be 23 per cent., while Tunnel (in which Tate ft. Lyle has 
a third share) will have A per cent and Tunnei-Avebe (Jointly owned by 
Tunnel and the Dutch potato starch co-operative) 24 per cent' Apart 
from these CPC (a subsidiary of Com Products of .the IIS.) will have 
32 per cent, Alblon/KSH -of Holland 9 per cent, and others 8 per cent. 


and Garton and this is their- 
stated motive for making an 
offer for Manbre and Garton. 
Yet the simple approacb which 
would be the purchase of 
Manbre and Gorton's interests in . 
sugar refining is apparently not 
in contemplation. The Tate & i 
Lyle concept is not only the 
single ownership of all- the 
cane sugar refineries, but the 
total adsorption of -Manbre and ; 
Garton whose non-suga'r interests 
contribute 70 per cent, of cor-! 
porate profits. The absorption 
of these other activities of 
Manbre and Garton. wh : ch are 
quite extraneous to the question 
of .sugar rationalisation, must 
give rise to serious considera- 
tion by the Office of Fair Trading 
of the monopoly implications." 

The document estimates the 
U.K. sweetener market in 1977 
will be as follows: 

In Manbre’s opinion, if the 
Government's beet - expansion 
plans are successful, the British 
Sugar Corportion ’5 share should 
increase to nearer 50 per. cent, 
with some consequent reduction 
in imports and In the ibarnct 
shareo f the cane refiners. Tate 1 
and Lyle and Manbre and Gartun. 

Although sugar iraoorts from 
the continent should exercise a 
restraining influence on prices 
charged by Tate and Lvle and 
The British Sugar Corporation 
when the EEC is in surplus, they l 
could never fill the competitive j 
role now played by Manbre aud 
Garton. Manbre and Garton I 
have concentrated on supplying i 
bulk sugar, both liquid and dry i 


| rumours 
discounted 

By Peter Sullen 

RUMOURS OF another rise in 
the. U.S. producer price of 
copper received scant atten- 
tion in London metal markets 

yesterday. 

Traders in the ' London 
Metal Exchange's copper 
market felt another rise com- 
ing so soon after the last 
which was announced on July 
1, could hardly he Justified hy 
price trends since .then. By 
the end of the day casb wire- 
bars-, reached only £2 higher 
than Wednesday's close at 
£925.75 a tonne. 

All the other metal markets 
dosed lower. Standard cash 
tin was £40 down at £4,712.5 
a tonne; cash zinc was £1.5 
lower at £432.5; and cash lead 
£3. down at £288 a tonne. 

Pakistan may 
need emergency 
cotton imports 

OSAKA, July 29 
PAKISTAN PLANS to make 
emergency imports of between 
30,000 and 50,000 bales of raw 
cotton to cover a shortfall caused 
by a poor crop in the past year, 
a Japanese trading bouse said 
here. 

Toyo Menka Kaisha said 
Pakistan produced about 3.7m. 
bales for the year, a decline of 
about 300.000 bales from the 
previous year, due to had 
weather- 

Japanese trade circles said 
some Japanese trading firms are 
expected to offer U.S. or Soviet 
cotton to Pakistan for its planned 
emergency imports. 

Reuter 

Rhodesian tea 
output setback 

RHODESIA' major tea producer 
Tandanda Tea Estates, says' its 
production has been adversely- 
affected by security conditions 
on the eastern border with 
Mozambique. These conditions 
had given rise to an exodus of! 
African labour during the 
critical plucking period and as 
a result the tea crop has fallen 
lfii per rent, to 2.450 tonnes 
from 2.800 tonnes last year, 

DEARER EGGS 

INCREASED DEMAND led to 
a rise in the first hand selling 
price or eggs yesterday. It will 
mean- large eggs will cost 2p a 
dozen more in the shops next 
week, standard 3p more and 
medium lp. 


Bleak future facing 
many trainees 

BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT 


IN THE early thirties I took a 
berth in a cargo ship from 
Buenos Aires to Rotterdam. It 
was a long slow passage of which 
the only permanent impression 
left is that the whole of the 
crew, with the exception of two 
firemen, were men who had 
tickets qualifying them to be 
master, mates or engineers of 
British merchant ships. It was 
of course; during the nadir of the 
depression: most of the -seamen 
who normally made up such 
crews were presumably on the 
dole. 

> I was reminded of this when I 
read this week that the Agricul- 
tural Training Board was putting 
into effect an extension of their 
apprenticeship scheme to per- 
suade farmers to take on more 
young men to train for appren- 
ticeships in farming skills. I 
shall never forget the bitterness 
of these seamen, who after four 
years In apprenticeships often at 
no pay and used as cheap, but 
reliable labour by the shipping 
companies, found themselves 
without the jobs for which their 
training bad -qualified them. 

The same bitterness and frus- 
tration awaits a large proportion 
of the many young men and 
women who . . are undergoing 
agricultural training at the 
various levels from apprentice- 
ships through the county agricul- 
tural colleges, once called farm 
institutes, through - To the 
colleges and universities. But 
their frustrations are likely to 
persist while those of 'the sailors 
were alleviated by a revival of 
.world trade and the war which 
created so many vacancies. 

Neither factor would be likely 
to make much difference to 
British farming. Production 
and productivity are rising 
slowly, and the labour force is 
declining at an annual rate of 
between 3 and 5 per cent. 

This decline in the labour force 
Js not as the agricultural 
workers' union assert, due to the 
poor wages, but simply because 
farmers find that they can 
manage with fewer men. Nor is 
it, as the proponents of training 
claim, because young applicants 
are insufficiently trained. It is 
simply that there is no work for 
them. 

To take a common example. 
Ten or 15 years ago the staffing 
of a 70-cow dairy would be a head 
cowman and an assistant. To-day 
it is usual for one man to look 
after and milk 100 cows. This 
development has effectively 
removed about half the jobs. in 


dairying. The reduction in the 
number of herds has further 
reduced job opportunities. It has 
been the same story in most other 
lines of production. 

“Ah.” say the proponents of 
training, “this means that the 
new farm worker must be a man 
trained for these .responsibili- 
ties." With all respect to these 
training pundits, T doubt if the 
qualities needed for managing a 
big dairy or even a farm can be 
taught at their level. Two of the 
best farm managers I have known 
each left school at II ' years 
and all through their working 
lives were able to -adapt to the 
many changes which have come 

PENDING GOVERNMENT 
legislation is creating uncer- 
tainly In farming and is in 
clanger of halting what has 
been a healthy though some- 
what nervous restoration of 
confidence. 

At a time when more young 
people, than for several years, 
are wanting to go. into agricul- 
ture two Parliamentary Bills 
seem certain to prejudice 
their prospects, Bristol 
auctioneers and estate agents, 
Alonzo Dawes and Hod dell, 
claimed yesterday. 

Commenting on market con- 
ditions in Avon.. Gloucester- 
shire and Somerset, they 
stated that the 'Government's 
plans to introduce succession 
tenancies anti to grant security 
of Lennre for tied cottages will 
discourage landlords from 
re-letting farms. 

Young yeoman fanners will 
experience increasing diffi- 
culty in finding farms to rent, 
and with continually rising 
costs they will have the 
farther difficulty of financing 
the stocking and equipping of 
holdings, they added. - 

to farming. They had the basic 
skills, learnt the hard way at the 
wrong end of the head carter's 
whip, a lively intelligence and 
the ability to take responsibility. 

It is doubful IF they would have 
even entered farming to-day. 
Modern education would have 
presented other opportunities 
and they would have had the 
intelligence to recognise farming 
as an occupation io which the job 
opportunities were shrinking 
faster than in most others. 1 am 
not saying that the modern 
entrants to the industry are 
naturally stupid, but that they 
don't appreciate the probable 
future course of. their chosen 


career, and that they are zvot 
given sufficient warning of their 
prospects. 

Most young men who go into 
farming want to be on their own 
one day. The chances of. their 
doing so at the moment arc 
minimal unless they marry 
wisely, or Inherit wealth or lariff. 
Tbe opportunities for farming in 
this country and in most othejs 
in the West are reserved for 
members of tbe families, nils 
was always to some extent the 
case. 1 was fortunate, together 
with many others, to start my 
farming in the 30s when tb'e 
depression had wiped out -many 
worthy men. A depression would 
give similar opportunities tchday. 
but its a poor sort of peg on 
which to depend as there is no- 
certainty of it ever happening. 

What is more certain Is an ex- 
tension of famiiy farming whqre 
quite large farms are run by tire 
farmer, his family and perhaps 
casual workers and contractors. 
The latest fiscal arrangements 
seem to encourage this trend -as 
the smaller owner-occupier will 
be much more able to pass on his 
farm to his family. There is also 
the proposed security for ten- 
ant's successors and also the 
Continental example where 
family farming is the rule, sj 

There is no question thit 
European governments do favour 
the family farm and in some 
cases discriminate against the 
larger ones. In livestock produc- 
tion in particular, the EEC's 
economic circumstances make tt 
seem inevitable that this form 
of production will remain ..in 
family hands. As we become 
increasingly harmonised with 
Europe 1 am certain the sune 
will happen here. 

The prospective abolition of 
the tied cottage is another factor 
to be -considered. --Farmers -will 
be loath to expand or even main- 
tain livestock and other systems, 
which depend on employees 
living near their jobs if theyjjo 
longer can be certain of housing 
them. Although the aims of tbe 
NUAAW in seeking this measure 
are understandable it is doubtful 
if it realises that its likely effect 
will be for more workers K> 
leave the land or not to Jje 
replaced. 

This is a bleak picture for the 
new entrant, but I think an 
accurate one and it shoiild_jbe 
made compulsory reading by. all 
applicants for places in-tfae seals 
of agricultural education before 
they fill in their application 
forms. 


2MMODITY MARKET REPORTS AND PRICES 

rr MPT 4 f 41 Amalgamated Meta! T?ading reported Suudard: Hire* months W.8U5, 22. 20. rArrrr 

irax. 1 rt LO Hut lo the momma cj:Ji uLrebari traded Afternoon: Standard: Hirer month* 14.825. LUrrJtt 

R— -Mar ai Baity firmer on the a[ Hirer months MX. tt.5 to 59. 23. 27. 23. XT. Kerbs: Standard: three .. fmiM „ 

f«ai E5dai.se But cad.ncVhE 5S.3 39 Cathod^: cafdt fc D»l4. ■ three month* £4.827. 25. 27, 30. S 

. itiKliif-t after trading wnlun * hre* months LEAD — Euler. Influential selling hasJdnn n™Tvi.S“« 

nil*. The nun.ors n-hlrh started SB. aJJ. Carhodev. cash I0U. coupled with lack or the recent East ."nSL., 

\S. ovtrnishi that there van ^‘." nno ” : £h3 *- European interest took. prices lower- wttJi uaandas v^re otwtrf ^ , 

be. - further rt-e in that «*, b 0 -o. 59..m Kertw : wwh forward metal ending at £299.3 no the fa b 

producer quotation canned three months £9fiJ. 59.5. fid. 59- afternoon Kerb. Tnnwrer 5.173 tonnes, 

mne * in prices here with TIE— Loat around, reflecting a combing- - - ■ • . . ' _ .Ywrentay 

leial trading ap to £9d:.5. Lack - uni } lower Penang market over- -I— n !'••}?- + Close 

:h.-r.a;h. however, dwne the m*tM- nop-toss and charust . .iiferlng* LEAt> ' ■ — ll.-win.iaij—, COKPKK , , — 

ca-itr Line Ut Merlin^; am! "'t* lorward standard price ; “ * ~ i — “ :Xper i.hjii. 


PRICE CHANGES 

' LONDON CRAIN FUTURES MARKET 1.50. 120 «_80; Californian: 5.00-5.00. 

tc AFTAJ—Wboar, _f ally steady. Closing: Grapefruit— s. African: 27 3S‘ 2^3.73: Prices per ton unless otherwise stated. | 


obusta futures closed very steady at —S' -2?Tsi 1 Jaa - Wareb Jaffa: 2.80-3.20. Mcfams— Spanish: Yellow — • — 
sllghliy below the highs of the day S'2?' **** -- i!—? - I-3M.M; Israeli: Opens 525. Apples— 

ed on New York's steady trend, in Jan - 1 W.M-W. 73 . Italian : Golden Delicious per lb. 0.10: 

diet Physical market. Sept, unwashed Sales.- 302. Barley, Kr.-ncb: Golden Delicious per 2S 11 m. 

mdas were quoted resale at £1.430 a Weipy. Cloang: Sepi. 72.a0. Nov. 2 . 33 , 20 lbs. 72 •.20-2.40. >1 2.09-2.20: 




Mon tli 

■ Rn 

Mend* 

Aluminium ml... 

; ' 1 

...i£S26.6 

t'456 


.’ a.m. ,+»n |mii. • '+ .it 
LEAD 1 ( ffZh-bil . — I f.'uiifTliial j — f 


a. ni. + nr Ji.iu. .+ «r 
'Lftria! — LnuIUcbU — 


! £ 1 £ • £ £ 

i.D). i-f-.ir’" 1n.n1. +ur I'mIl, I 290. SI -IS* -Z87.&8.6 -5 

ItV-al - - • L'nnfficaf 1 — t A iiviolii*. 302-.7J -1./ad£99.d-£00 — 5 


July 


p t~~r HighG™de£ £ £ . £ K.Y. Spur 

C C £ , £ i7?u. — L.-.4700-2 —68-5 4710-5 -40 

c „ „,. e „ i ninalhfa . 481B-20 1 —71 4887-55 —44 ■SEh.'uS- 

924-5 t 2-5 985.5m t-2 *?-,n,-it_. : 4708 i-bB — “?■ K® 1 *- 

958.6-9-2.5 959.5-68! -1.1 Standard i nofio: Lhire monl 

924.5 -2.5 - -| 4700 2 -66.5 4710-5 ^40 cm. 

913.5-4-4.25 jESS 

- . "74 I-.” N ?-'? rk - day's lowest. F 

; ' here down to I4.S15 before it rallied to ft** VK * ? rtag ,' £ ' 

Uw u.-jcit opening of Comox. end at I4J39, helped by the easier tone ow s.&Monnes. 
rd ctra! case to dose at £939 of ncrling. Turnover 1,285 tonnes. ; «.ni! 

ernnvn Kerb. Turnover 16.400 Morning: Standard; - cash £4,710. 700. ZINC i Officii 
throe months £4.520. 15. 20, 17, 20. Kerbs; — . 


75.70. Jan. TK75, March i si 70, May 84.*). Belgian Golden Delirious per 20 lhs. i“so Mb**/* ■ 

. •..f SL-r •- Business; Sept- /J.a0-53.I0. Nov. .a.w nun; New Zealand; Siurtm-r Pippin 4.00- Aluminium mi £526.6 1456 

rU CkS? T i'tT ! h O^T s, - sw * , - 4tt - Granny Smith -t30-tsn: Tasmanian: Kiw Maraec .rift . IS9BM76 £820-945 

Mar tu.oA-44.~j. Sales: JB7. Cn>fion.'i}cmo-jr3is 4.25. G runny Smith * ,l lf l| 'r - 

'£ per limue ' _ EE ^ , m J’ 0RT - LEVIES— PT'-mioma n.tO-l OD. Sinrmi-r Pippin 3.80. Wrsieni I’a* 11 Wire Bam l«..,CM5.fS.+ 2.0 ,£916.5 

^ 1 ■ ■ - effective l twins nn . order cnrn-ni lery Australian: Granny Smith 5.30-3.50; S. a uamita .fci. dai«..E95fl.7B s- I.S .ArBOA 

142D I4s4 j. 82 D wng plus Aug.. Sen:, and Oeu. prevjptw in Afrhan. Golden Di'Ui lous 4.00-4.50. CVri. t «hrtde iwj . £914.25. -• 1.25 ^7 

ia,s i7n BrackeUi. Common wheat— 4., — nil. Granny Smith 3JD. Peart— I'remJi; p.-r s ii»niHia.1u. .In.:«ri £946.25 +2.0 ;U940.5 

, i 4 laiu!«>Sni 48 »lm n « nJ . 1 , "SSI- S - "? 15 ?; » iS . cSSi* mb. wSSSTajS? iiaiiSi' .. T Wrt ..WiaK-i.7 SiH .125 

n * 1 - D,J is*®**. •»»« — M-IO. UIL nil Jill p.ir lb Cnrois 0 08-0 1 0 Walar^MclBna— Uwl lk«h >«■ ;£28B —3.0 t273 

:i^i^8CS«1406: «S l; 299.75 -3.0 |t285 25 

n l l, ‘. b? 1 : —Cyprus: Per lb. Sultana 0.1«. Cardinal £«•** t"' ■ ■ ■ U 


U.S. Markets 


Soyabeans^? 
and grains | 
imprave 1; 


NEW YORK. July- Mr 


mHin: Uuvc man (hi £300J, 01. 300. 300 J. . . r £4u5 14 1U ^02^0X400-' 

SSi J387,S ' U ** B montta! 8*8 4X331. inu of 5 nunc 

ziur nwino rc0 IwliciBor prices lUJj. cell to 

Z pound i— Colombian Mild .Arab leas 16 

-SSJ 1 tiSS.iS*; other Mild AraWctw 13 
***? ,13 4.7? r; un washed Arablcu Santos Ft 

nn'ihWbL 2rS I -«-5 issmo: Robtwtas 124.75 il22. 

144s afier bring £44, .o ax one time, tturn* Daily average 14100 , 139^81. 


_ ; -a.nl. r+ or pjn. i4- n 
ZINC ; OfliclaJ I — 1 1 1 CnofEriall — t 


— Dutch: 2J». Tomataes— Dutch: Per 6 * V» T X41Z85 -MsitABaJial ,lo,u ■ FuUowtn * went sharp decliwss. 

kn. 2.4M.OO: Guernsey ■ 2.40-2.60: Jnwy: gjMthlHi gag B 66 1 ■ n ra'esgm't * y? lB C ull 5 cs and swabcana ram&1. 

2.40-2.60. P at aioes— Cyprus: 3.40. Heel- .£432n ' l ^1^57 s I bv short-COvaXnfc. 

reel-— Cyprus: 0.40^.611. Onlans-Mahcse: ♦ •STS ~ To reports. ' 


APANY 


NOTICE TO SHAREHOLDERS OF 
KJL PETROLEUM LIMITED 
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levels, cioslna dull. Lewis and Peal value* shortly on the opening. trade pn r j ib. e.19-013. Oterriw—Per lb. 0.30- j. V 452 ■lab 2 rniT r r .. r .. c ■ rrm:^ 

reported ■ Malaysian EOdonu price of support developed which gave the mar- 0 . 50 . Blackberries-For Ib. OJMI.M. unseat Crude m)..X465 • i£4I7 iiSosf - nJe i rsT hhi 

W« cents a kilo (buyer. August). . kel a steady tone. Setting was limited to Tomatoes— Per lunt 12 lbs. 2.40. Cttcunt- pam, Maiavun . tn.. 8408.6 ; j-J 3 Mav“ni M d hid*^niV 

- — . - — — - a scale-up basis for the remainder of the bers-Per bos ! 30-1.49. Muahrooms-Per -..ou^n iii . i - , . : H!- 5 S. y 13100 1,,d, Julr 

1 Yv-4«vtav'» Prvvinun • BnrinNA ntomins so closing va nes were ar iht lb . fl^j. 50 . Celery~Prr lit* t-W- S^da ! r.t‘ 

H..4..S. • rtiw WBh*. nit the re-opening, the m onnng Lettuce -Per 12 round I.SD-1.W. CmI.^ Hi,ln w ,», ..: S 305 + 5.0 ,5270 Cumr-Am. 73150 -7-1 JO., Sepi; *.Tu 

w i.ui>».i.w , ■i.ne ealf]s MtlW nol to maintained. Prices 2 . 00 . Carrots— Per bag til kg. 1.60-1.30. Ornnu Xutf-ru .11 . 1 <75.40 1 . Dcr. 78.00. Jan. 7S.8D, March 

1 ! eased by up fo 125 prints and then Beeirort— Per nri 1.00-1.20. Fobs— P er net Lm-e.J i Vn i"ilSB -3 26 £200 5 Uay 80.S0. July 81.00. Sales; 4.49*. 

4eut- • 51 00-B5 1SI 61 00.62 75 ! — ■ riJm ’ ed bach farther 10 Unse at the days 20 lbv 3.00. Onions— Per 10 kg. riels 1JM. CDHon~Nn — OcL 74 50 iTCSOi iwr, 

TC j fuKI3 \ISSm . - "S*** C C * araik ^' Grama f 74^.^: Ma?riT 33t Mav 

(Vt.D«- 65.08-55 70' b6.H8-W.00: - Sugar ■ * ' « ItHHeThKC l4-6a*>5 -2 75 £73 75 J? 30 a,j!ed - 73 90 astlpd - »«- 

Jmi-Mar 65.15-55.20, 55^8-55.65. S5.70-M.90 -P,-. WohyV P«-xhki. Bu-J.ie^i caw-rtr f !l». i JO- tin CiDM'rr M Dee. 64.60. Sales: 5JS0.. 

Apr-Jur 57 OB.67.10 '57J0.57.ea! 57.6D-57.00 4V.inni J O'**- , »> I l^'ie "'m'eat COMMISSION— Average faLstOCk Mat" •[•Gold— AUK. 1 12.00 (II3JD>. Sept.- I13JI0 

lA^n* 11 -n'nn'fn'in rS^r’nn^ft 1 fn'S^fS'SS r ""' ' ' 1 11-0 | renrc-euLattve markeic ' 00 I'rviirii-X.wi Ain. £74 £76 UI3.70L Ort. 114.10.- Dec. J15J0, Ftii. 

MJO-^.IO; M^54t60; M.6U-B3.90 1 — jSy *n CR Ca til* £28.40 per live cwi. -S-L. Yelivu . ; : ; 110.50. April 117.90. June "110.40, And. 

Jan-MaH £20-60.40; «.50-80^ ; 61 BC-68.4B .n 7^ 40.; I j“k! SwcpH C JSppor nmtiul Wi«*i 1 120.90. n rt . 122.40. Rtai UB. ■ " 

Apr.Jw, 59J(&-t0.l» 59JM0JB 59.BMB.40 A _ ;i65,7h.88.M. 186 00-61.00 e.a.c.vf. r-2.2i: CB Pins £4.60 per w. A-. I H«1 Spring-. ; ■ CroHMml-SiHir im.o i samel tfct- 

tX4... . 1178.60-72.I5 I75^-M.40.I74 50-78.00 Uve weight 1 +0.D6i. Gnofand and Walds WH«n1Mii,iei '£88.75 -0.45 £92.7 180.0-186.0 iISO.Oi? Dec. lTS.iiSl o'dSiOt," 

Salt*- 220 fid lots of 13 (onnes. l»n- 179 25-79 bo If9.60-79.7ti. Id UO-78 75 — CaitJe numbers rtrnrn 2.1 put rent.. .uiwraiiium^.^.., ; . March 179 6-157.0, May umraoied- 

Physical draws prices . buyers 1 were; Mar.-li .;1i4.u»-h4 Jj 1 65.50-8! 185 jO-b! 60 average 128-8 a-OjCi: Sheep down a.8 Kugn.Ui .Milling ;£79i r£80.5 . . _ _ _ n nn • ■ 

Spot 47.75P (48 Ji: Sepi. 4r73p. .4ijt; 1B7.07 6756 180-2S4ffl.^lBajlWJ8.0D per cent., average 42.3P i-2.li: Mgs 1 

Oct. 48JS 1 ' 48.01. Aug lM.t-IU.fi 1 87.76 -M.M|188.M- 68 JW down. 11 J iyr cenu average ‘ X4J6 uwm »lu|.n. enti m : £ *328.5- + 1 l.O.Ci.644 !^dI‘ prt “ e ,tPBm “ ,,S0 n * m : 

( 3,-1 . .. 188 SU B9.Z5 187. 75^8.0ft 180.08 87-50 1 -*-0.*i6». Scoctantf— CalTlo down . u.1 per Kiitnieu sepL... . £IW6.25 +6 7B!£1J05^ ’ 

- «it, .vwiRv CR.SS t-«.»n: fflwpjio tvffri.lum.mw! rtMarze-Sept.2Sli-2Sl(280) l Deo.28»iL 

CAVA RFA IV MPAV Sales: 3 JM (6.710 > lots of. SO tonnes. H-7 per cent, average 33..0 (-2..); ymuie. sew i»)... ( £ 1 4S3.5 l + 70-5 £L5BB 2891 i2Mi. March 27S. , -Z77t. May sM. 

31/IAJStAJr JTLtAJL Tan- and Lyle es-n-Gnc-iy price Jor Plus nil. -,v l.ate* . - July 289. . . 

Market npened easier In Hoc with granulated basis trtil*: swar was I227JI0 iV*.. 64.95 1—1.8 ,87.4* iPluUoum— Oct. lfi8.7B (ifie.8m. jan, 

Chfeagn. trading at these levels during (sawui a long ton for home trade and II | I i. Juie LJABWCVrff. 'mho i i»o80 1H.80 1 172.50 1 . April 1T3.20. July 

the morning In thin volume.- la altar- mi '£3281 a rinc ion (or craort. « ^7.75p |-0.7B'49.6i. . ITS. 50. Ocl lSlJO-151.70. Soles: V3V.~ f ' 

noon- a flrmer than expected Chicago EEC IMPORT LEVIES— WMtv and raw DUNDEE— Quirt- Pr«^ an! f. U.K. si.*; LA aL >«) >o«. - |»600 P •■■ ■.- 

coupled wHh tradr* buying pushed prices denaiured and n&n-dcnaiured sugar eflec- for Aug.-SepL shipment BVTB K24. BUl s utS r Mfavi-L 'iiai 1—5 o E17E .4^ h CT-T?i W1 ' 4M ’ a0 ^ '45' .00;.. AtMt* 
hShS: live 10 -day 1 previous In brari<etsi. White CJ0. BWD OLM; WBJg.ro U^i. M 


T k b 1 « * r:‘~ *sa»ibr opening on uw Lonnon wivr- ««« « seedimc u.i», urewunra b.ui-o ikj. Ualaran... 1 • 

pl!^!n. — I ^. 1 . |- T ^49-60 plJB physical mart CL Lit tie interest at higher CommiMMO House selling dk.<pmsed Dtrbys ptr Ib. 0.10. Blackcurrants — {j llM nifnui ' ’* 1 

WhiMil...... 43\ r- J J* - ...-• levels, dosing dull. Lewis and Peat value* shortly on the opening. 4nn trade pnr i !b. 0.1IM13. Cherries— Per lb. 0.30- * V 452 

mrn.«e«!_ - __ • - reported ■ Malaysian gQdown price of support developed which gave the mar- 0 . 30 . Blackberries— Per Ib. OJMI.M. Lmweri Cnrir- i«)..X465 


;£49B 

<£417 


5.0 ( S27Q Jr 


-3.25 £200.5 


H.2S. Wall Street. (ADR Sect'Otii 1 puei-ca:ian CRA hart recrtvmf acjcniancrs coulvalcms at the Bxing levels weft.-: 

35. a /vitae dn Arty 1 in respect of '.9i1.N7 snares a WL gnar asse down 4.2c: three-month 482.4c 

3J. Lomta-C Street wti-ch rearcsenu 90. S per cent ol those 

t. Place Veabunw - snares at 1CL winch were subject to such down 3-Sc. Stx-momh 469.3c. down 3.SC. 

.\eflackarmeT.er La KKt raise. 5 take-over offers. IncJadme the fOL shares and 12-moPth 403 jC, down 3.3C. The metal 

ORGAN VOvriVrkLtR S-p. A.. * ta which CRA wh entitled when such opened at 253-35CP f455-457ci and closed 

»*r.. 14. Milan • :ave-ever oners were made. At tne rime jja-asa il53-i5Scl 

a A HOP! N.V-: o! lodains this "M-ee for ouhlicattan CRA at -a*--*»P i»«aci. 

548, Amyvraan -was to Us knowledge entitled to 4.34-8.549 , : : 

5A LUX EM 8= URGED ISE: 1 SB arcs af IOL which It 95 6 Mr cent I „ „ _ ,, ■ 

Horre Dame. LiraemijourB ; of the issued share capital of IwL. aLLYLU . Dull mo ,-f- rw, LJI.K. J+ nr 

HU'a'pan Liunra R. J. KNOTT. I«w llhinc I — I 1 — 


HER A PLATT LIMITED 

IS HERE 6r GIVEN that 
cak» « me Preference 

=2L O-OSBO fro" Tueidav 3rd 
. Wtdrdjr 7th August 1976.. 
indusiwe. 

y Order of me Board. . 

_ 5. WARD. 

wv ^- D.iettor and Setmanr. f 

niter MIC 68 A • : 

■ g 1 , , Jriv 1976 when 

?.T? r * I ri al 3? U.-S.J1 .033 330 I 
drawn for redempt on , 
■r*fh 1976 frwn wn en I 

.•rest ihrreon wit cease. Lists . 
JW'S 0* Ihe 'bends drawn can 
the Nvnig a a mi is named 
‘reached :n the bond*. 
j*}*i k-maurn cl rn.* .'aan ffma.n- 
* OHUB isrs - 

wjw i*Mr 

hsidi 4 A Sons Lim-fed- 

■n 

rifhrn's Lave 

>°?a^ 4ou - 


ICE PLUS VOLUME 
* METALS CHARTS 

wwipj.en in chining with 
trend linei. A JWS for »JI 
if ihk4!i. Week!/ at 
t23. S3 p.a. 

for. irta copy betorr you 
tvbrirtbc. 

XICECAfiTLE ltd.. 
men Way, Rayleigh. Essex. 


Fur and on behalf of 
Comm: Riotiruo cl Australia Ltd- 
33 July 1976. 


uls^lo^OoloM^I Sr* Cent. . ■ SB7 On -2.7 ( _ ’’ I ODOU. a flrmer than expected Chicago EEC IMPORT uviis- tvrau- ana raw uunuec-UBin. rrsi« «. w.jv. si^f t.\ sLi«J >01 |»600 sen ^ 1 V '■*" 

Guaranteed needs 19BS h ~ 8 -- r — coupled wtUi trade buying pufhed prices dnuiarrd and notHlcnainrcd Rtsar cttec- for Am?--ScpL fhimtJem BiYB Ki mtc s uW , r fK*ti-i '£161 I-5.0X17S ft H * i 

' L74E — Turnover 211 (lftSi.lotg of 10.000 higher, doting around unchanged on the (Wti o-dav (previous Inbra^eriJ. White CIO. BWD ^ M'loI(..i^ M«....kljnjzV3p '264. S'S 14 i a ,» a ° StS; 

of the above Bond, am Mrised Cornmnddlri. UM •«-»« «« JwbS fe'flg ^ ^ 

i A srUS88 t cSS l a g i B D KSr WOOL FUTURES bCS::*;:^ t4il° ::;::-:::±os5° ^ 4 * 

or tasoectian at the offtce of g 2 .«, «-. 5 . «a;o. K.8, 82.7. 82.S. c toeo 1 — I ■ 1,1 l0e ttUUL. rUI LilU.J JOB yds.. W.M. for A^. P.M. M.ns 1 1 ±_ •Srijabeaw-Aus. (26-027 » 62211. s*#, 

Sff tiff-lilt.- ”■ M7M ** 

ly. 197 G August 126.00-20.0 —1-50. — marked overseas iniprovcmcm. reports ^ clflth irreap^,.. • offleut dose. 4- 1 ridicartve once, o Seller's " 


SLLYEU 

Eiii lion 

rf- <*, UK. 1+ib- 

!«■ 

lUinjj 

- I clow [- 

tm> o.-. 

]>ru-e* 

. 

ripnL. 

255.3;! 

1-2.75 254.25p -3JS 

S mutnhs. 

253.3p 

-2.70- 362. 3 bp -3J0 

h uumriiN., 

272.4(. 

-2.70: 


y-JS i ■ -— nriJ-^ nL renrefCU(3(lve mark- on Ktv..ri,-X.sA .f o..£74 £76 

. "J. I s 2‘5 0_ 5"- , r. 5 ^b- 6 B.B 0 ; b0.uL59.90 . 1 nn ne Cattle £25.40 per live cwi. hA. lelk-u ; ; ; 

J*n-MaH b0. 20-60.40’ 60.5Q-80JEr 61 K-B0.4B £,-..-«..n f ^0 40.: «!«. C* W pmmd VUmI 1 

Apr- Jw, 59 U). DO 1 59.5W0.i5 50.05-59.40 . 4 ™.. _ ;i6fi.7h. 88.00. 186 00-61.00 u,dc.rf. r— 2.2»: GB Pigs £4.68 per sc. .\m. I Hni Spriog-. ; ■ 

. 0 , 1 ... . 117S.OO-72. 15 I7S.25- 74.40. 174 50-72.00 Uve weight 1 +0.06 1 . England and Walls IW HairiWiuiei £88.75 -0.45 £92.7 

Salt«- 220 fi63> lots of 15 (Dimes. Htv 179 25-79 50 I78.60-7S.7O.1# UD-70 75 —Cattle numbers drum 2.1 pvr cent.. Ainuniiiiuiiiai.q.., j 

Physical closing antes 1 buyers 1 were- Man-li .'H4.Ub-h4 S > 185.S0-6S J&'I85j0-b! 50 average £28^8 i-D-SGt: Sheep down 5.8 Ku^iiUi.UiIIIuk :E793 £80.5 

Spot 47.75p (48Ji: Sent. 47. 75p- i4h^i; JJav' .... ilB7.07 0736 188.2S-8a.75ll6aJM8.oB per cent., average 42.3p i-2.li: Pi* 1 - 1 

Oci. 4SIJS 1 ' 4P.0i. Aiii ' 1 B 8 .'- 6 BJ .6 187.76-88. 00(1 88.00- BB JO down 11 J wr ^ ernu. average ^ X4.KC 0 ln 1 .nK.nt ,»i ; L-t328.S.+ H.O'fll.044 

IVi . ..Jl 88 BU BB.2^187.75J8.0ftl00.08 87J0 1 +8.661. Scottairt— ^Jtlc dottii a^l per Kmiiieu sepL... . EINB.25 +6 75!£1J05J 


SOYABEAN MEAL 

Market npened easier in Hoc with granulated basis white sugar was ES27JI0 *»ni 64.B5 1-1.8 ,87.4* 

radfng at these levels darbui <*amv» a long ton for home trade and Jll^rp Juie LJABWC7rf>... , eaao 1 iso SO 

W In dan volume.- la altar- mi “ ‘£, n 5 J®S '? T ,?S® n - ^ ICudi*t mu. -a 7. 75 p ! -0.7549.6 u 

flrmer than expected Chicago EEC IMPORT LEVIES— White and raw DUNDEE — ObM. Prices c. and f. U.K. L\ 'ji OL ! ..j.>600 


Holders of the above 
ttiaf the Annual Reo 


11J6 illJBi: Raw 10JB i8J6). 


ST BTD ^--^citta o.^-ste^y. Sfc* ^ fT « Marrit -t7L78.: 

onoiatiorts c. and f. c.k. for July sb.p. Site i£^ifo 4W - 70 - 


1975 75 ol the National Coal Board ar# Afternoon: Three months 262.4, 63J. 
available tor tmoeetjon at the o*<e at 62 J, Q2.fi, fi£.s. 83.0. 82.8, 82.T. 82 J. 62.S. 
S G Wilburn & Co. L-d.. M. Gresham — - Kerb: Three months 262" 2,4, 

Street. LcRdcn EC2P 2£B, - A 

JOth July. 1976 


August 126.00-20.0 -—1-50 — 


COCOA 


fWol«r M2B.00-2S.6 -1 M. T27.70-i7.IM B»dir 

Deemulier ... 135 . 00 -aii — OJO, l.‘ 4 . 0 D-Bl JO 


marked overseas unprovcmcnL reports ^ clflth ' rlea% IrTeaBtar . 


(Pence oer kUot 


LONDON— SlCBdr. Bangladesh White riHMauon. b U K. and CriRznomeeatUi Meal-Ang. 183'jft-ia^l 

c- grade July-August saso. Bangladesh rrilm-d <• UmiiHla R obusta standard grade * ISS.ag ■. Sept. 185^0-188.09 fiss.flOi. Orf, 


PERSONAL 

DO YOUR CLIENTS 
FIND YOU ENTERTAINING 

Our cbiuffeur-driven Rolti-Royce 
Silver Shadow service might well 

PAY YOU. 

' Tel: 01-263 3131. ext. 29 
(normal business hours} 


■Prices tooiaur 
era trip active n 
$!□ and Doflus. 


Febnatri-. ISE J0.B6.6 —OJO' 128 0W5.2O - . 7 — White “D" «rad« July-August MB2. A mdltallve prices f.o.tx Mombasa UJ. j 157.00. Dec. 189.50- 169 J«. Jan. 

cwiamed to hold steady in mod- April...: HS.0B-SK6 -0.9#] 157.M-fi7JH»- k^SJT^i ' JlKS 3 Y*L • B u,m e long inn. f- 1 " 1 * * 'w™ 1 - * Sangladwh white “ C.“ 1 March 1 1B2 JO-lflO.oo, May 184.50-18^, 

tetive nve-way businea. reports June .141.00J7J — 1.2fii 139J0 ^ * 1 CALCUTTA— Quiet Indian spot Rs.45.1 *» Jafl^March. rSevL u Metric tons. jJutylM.BO. 


Yc*teril*y’»[ + «n- i Bnaineo. 

COCOA , Cbwr ; — j Di’n** 

v'TTh--,.-- " TJ - rDl TINJV Ovwrlulair ..BM 0-»J +3J ■ SS4.0-31.0 • . MinnwiHh « IIWC.O 

Juft- . 1188.0- 03 0 !+ II.Sinra'j-BB.D UIVAina Mueli 24SJ4&J 4l.& ’ 244JM2.5 LONDON PALM Oll^In light leading JiruRbTri." Yrar"^T 

11M^ B8.fi +«.75 ! ltt8.Ml.O THE RALTIC-^lmported' gains May. .. . ISS.OH.O +1.5 254.0 conditions, the market again opcacd on ng. itb^. 

H*"* JUStT-vS in ; utLa conditions with pnres generally - sector, repomr Faure FairctaUBh, Tone. fBase: July l. 1952=1001 

' ifnS'ftln'n , Iao , iB7iR ■ tendering easier where changed. sabre: 5i m» lois or ijoo kilos. steadier, om. mait, d«?. 24i:.249 ». . bfutpq'c 

££-•: ] ISiS'SSn ; i2n ma nano WMM-UJL Dm* Northern Spring SYDNEY GREASY Mn order, btcrer. Frt. SiMli'. April M4-I42. Juno 2444- REUTERS 

sepfcaBber: 1956JJ8J +SLO -JMM-68J^ No ^ ^ ^ ^ d j KCt .. TUttunri ^Jl seller, business. HjitMil 3U4M S43. Aug. 24S-54S. OCL 152-243. Sales: 12 ? 9 ’July 2B _ .\1 to 1 jT^r^'McT 

Sales: f3.tt9i.lois of U tonnes. I99.7S. Od, B0L43. Nov. £10185, Dec. W.B^M.I): Dec. |Wr.g.1«.8. 3tt.I-tt9.il; lots of 50 lonnts. ; — L. 

International "Cocoa Agrectnaal— <UJ. IIMA3. transhipmedt East Court. lOnnefi. 3 K.^Xj, |J 3a-»9J. May Sti.O* + 1493.3 jl504.t I 1536.6 i 1L39.8 

etmts per pound); . Daily 89,76 iS6J9); U.S. Haiti Winter No. 2 Angnt £88.73 3rr - s - 3I». 0-314. II. Sales, -it. • GRIMSBY FISH— Supply Bond, riemand 1 fBag*^sS«niir 'td'T«i“tiaf\ - “ 

13-day svernge S7.83 iSS.Hi; 2Mw Sept. 180.13. Oct, £82.00 Nov. J84JS0 Mod. f Prices at ships’ sMe on pracvwd ' 

avenge 8S.49 (S8JI1. iranaUpmcol - Ea» Coast wnnea. EEC ' per stone 1. Shcir rod H3IK53.00: eodilngs DOW JON £S 

ferd: Adgust £7tlW tonac East Coast and MEAT/ VEGETABLES «.!«=■»: nhvlf haddock, large EJ0- 7 : ,L — u,-arv=r 

rnrirnTC Sonth Coast. ™ “L-dium C^a.tt, small £lJfl.£l.J0 ; j mU- : July .Mouib! Y«nr 

FRFIGllTa Malxe— No. 3 Yellow American, 'French SM1THFIELD ipenee per porntdl— Booft i azTC d la lee £ij 30. medium fl.BO.f4jO. i ^ ae * 1 " I " ! Nf 0 [ 

. . July £74 long ton. August . £74 tonne Scot !cft klded rides 43.0 to b.at Ulster best small £3.tt-£3J0; skinned dogfish. m 

DRY CARGO— Crara charttnng again transhipment East -Coast. . . Sted tfiorrtr? ^4.0 to ffl.o. nrevionurs nwdhtm fl.Ofl. large «,30; lemon soles ^^.5S55?-5K55S? , 2SiJ?S 

Mglible and interest laraeiy cemrad on Barioy— EEC Feed-'flanadlaji AugUR 30.0 fo 33.n: Eire blfiritnurirra 54.B to fS.Bfl; rock fish 11.10-12 JO; reds £1 jd- rutum 53Z.01^ag.g4354Ja5^9I.O4 

the time charter sector trtere a vessel of r«a ?r. totme East Coast and Sooth Coast. »J. forvmianm 31 J to 33.0. _ fi jO: sal the Xi,20-£i,50. . (Average !8!4-B-26=lfl0l 

7RSW-10IBI dwt was booked ftn- loarjo tvark LANE-^-Domestic craina V8al: Enttish ■ bohbi« 140 to aij: *. 

JLJTS, 5; S* B “, 5i,: . D ”' 1 W. mooms 

Inan to the SS-Eaa prices. Sellers were generally Lambf English - smaU . 38.0 to 44.0. ^ rf -* ?Uer s 5!Bnh Eunroan ports. Moody's J *•£? - J * l j ■, VnmhfS—t 
naif M.aft dally, rariy Aug&sL Grain rather reserved while buyers were smaJi tt.fi. medium ar.o to -mlo. heavy — — ■ " r ’' r 1 05 j 1 *8° •»» 

1. •- - A- 1 Tl BAA Iavm tiuve fmm ■ j a. a • i_ - v V 1C 11 >■« .(A il a Cml.-Jt nwuliimi 7? XI 1 n m n A m 1 ( * i ~~~ ■ *■ ■ 


August ,141 JIV4D.5 -2.00! 141 JO 

Sales: 62 (12fii lots of 100 urnnos. 


GRAINS 


j.ilv 215J-S5.0 '-l.fiO 220.0 

(Avober 2S6.M7.0 >U ' 286.0-24.0 

IHi-vmier .. US O-tt.O +3.0 ■ 254.0-31.0 

Man'll Z45J45.il 41.6 ’ 244JM2.5 

May. ... Z55.0M.D +1.5 254.0 

3uiv R8.0-K.0 -+1.B .. - 


CALCUTTA— Quiet Indian spot Rs.45.1 
Dundee Dalscc spot Rs.42S values. A 
bale of -riD'lbs. 

VEGETABLE OILS 


LONDON PALM OIL— In light iradiHE 
conditions, the market again opened on 
a firmer note ailbnunh the quiet market 
re Upas the uncertainly in the physical 
sector, report c Faure Fairctoujih. Tone. 


FINANCIAL TIMES 

July 28> July 27 .Mmitli ap<; Year o^n 


- .. ... JiTUAjf • arnHKv on"* 

“ « SM - 

; NURSING HOME fuH &RN »»*. 

: BQsSEiy - freights 


AIR COLLECTION SERVICE FOR 

PRECIOUS 

r METAL 
i SCRAP 


222.7 7 1/30.18 , B3&07 J 177.46 
(Base: ' Jolv 'l. tfiSSsiOOi'”*’ ~ 

REUTER’S 

July ?9' July 28 Mrmlh afpri'Ymr ago - 

1493.3 jl5Q4.t !_1MB.6_I 1L39.8 
(Ban: Serternber 13. lOfil— 100 ) 

D OW JONES 

MDuvr j Jiilj- j Jujy j .Mouth! - Your 
Jones | 2B ; 2 7 [ | a^o 

dprtl ....'342.38 34412536^34 314.51 


. (Avenue !9?4-B-26=lfl0i 

MOODY'S 

Moody's ! *& ~ J Wi »»« 


bdotdoits included il.BM tom tons from rplucunt to outer the market 81 fifi-fi *0 tOJ: Scot oh medium 3?j to 40.0. 
the U.S. Guflf 5t> ytuemeta fiffi.ta (U ™ f Sculvh Heavy 15.8 » 40.fi. .Un»nrf 


5T P05SJ8LT C.<SH PRICES AND FAST EFFICIENT SERVICE EXTENDED 
3UR LOCAL AIRPORT VIA COMPANY AIRCRAFT. For dcUil*: 


Die U. B. UtUil .0 vcnctueia aisi.ijo 1 . 1 . 0 . - CmIiikuI w, nH . bcuen UG»vv ■».« TO W.o. . unooriLU 

far urumplriUpmc-w «td a torso from J 6 ™?: Sca “ e 5f“ • NZ PI * w - * PM S8J to 37.5. 

ihL st Lawrence 10 C hem. Hamburg included milling wheat in London ph 32.3 10 33 5. 

Range $ 4.90 fj.o. lor early Atwua. in at £78.30 per tonne for. October- eums: 14.d io is.o. 
tl«r Mil section basinew devchmed from delh-eiT. while deoattlrable £n * J ' sh Jbs so.u 10 

Uannunn Boadv tu Janan $7.55 -free nimlirv urhoal realised £72 for -"i 3 - 0, l®*" 520 lbs 30 J to 34.0. 12D-IC0 lbs 
dbcharac lor Ana. Sew. and* Iran Mobile R™** antt !0 aA .hd.m lbs 27 to .H.0, 18 Ihs 


Australia cuts 
wheat crop 


Mocdr’s | July : July . Month :l'emr 
1 28 27 1 ago I «~i> 

dql* Cun im t ^842.7847.8 883 J ‘788.fi 
fDewmber 3L 


I Soyabean Oil — .Uis. 18JD-10.W tlg.eny. 
Sect. I9.tfi-I9.10 <18.781. Oct. 19.25-19.30, 

! DeCk. 19 35-39.40. J^n. IB j*. March 19,60, 
May 19.73- 10 JO. July 10.73-19^5. . 

Sugar— No. tt: Spat 12.06 fl2.75t. Sent. 1 
12.6S-12.03 I12.3D. Ocl. 12.54- 12 JO <UJ9>, 
Jan.. 12.85 nam.. March J3.l5-13.2tL May 
13.18-13.15. July 13 J 1-13212. Sept. 13 "i 
nom-.Oct. 13J2-13.21. Sales: 6J80.— ' 

Tin-38a.SO-391.00 asked tSSUOW&T.M 
a.skHtt. ■ - . :«i / 

''Wheat— Scot. 34SW4S4 i.349i1, 
M31-SOS <383 Ji. March 3735. May' 3SKH, 
July 3S4. TT 

WINNIPEG. July 38. rtRy6-Jut7 2^ 
bid >287 httft. Oct. 285 (2M;-288 Md«: 
Nov. 2S3. Dec. Stt asked. , • : . 

rOais— Jttiy 131S (133), 0ct.'J33 uked 
lUSl asked,. Dec. 133. asked, _ 

■ 5 Bur ley— July 2ioi (209 bldi, Oa. 2892- 
2tti (2891). Dec. 210. . “ 

d Flaxseed — July 733 hid <“«». Oct. 74S 
1748-7491. Nov. 747 asked, DftL 7« asbrt,- 
Wheal— SCWRS 13,5 per cenL protrtit' 
'content Oj-f. Sl Lawrence 4S01 fsamo.. 

Ail wntH per pound ex-war etMosa unleM 
niherwisc Hinted. ■ Cents per 60 -lb bushai; 
w-warehouse. O S'S por Buy onncef-l& 
mace lots. , Chicago Umse S s, on- lfifitb* 
—Dept, of An. priceti provivus .daiY 
Prime steam I.o.b. NY bulk tanks car* 
j 3 Cents uer tray . ounce . rt-waritewt*. 

“**2“ » » Short to? 


viimha K VTulni-Zr*™ Quality " wheat reaHsed ^£7^ for Si. Ml ita CANBERRA? July 29. cotton, ummi+m and vhipn,™ A* 

JESS -doit* *w-.bL. ” “ «■ “ “ Tm AUSTRALIAN wimt «j« fi-g-g = -« \ '*.^7 

AUBdri. Orercifibi shut shippers re trend in London. Average sellers quota- ." Very Wsb quality produce in limit ad Board has drastically reduced its only f MU "SSu^iSi MriSWr 


vSIC METAL CO. LTD. •« 

Vineyard Walk, London, EC! R0JT. Tele* 27159 


01-278 <311 


carco- from Bangkok io Japan 912 Jp i.i.o. tions delhery London area: 
Spot. Tunc darters were opal lor bulB milling October 'December 
carrier of 23.000 IM 4 d »4 ddirtry Sriltli Oc 7 nb*r/D*r 

jjpan Austra 2 «-"J lor a voyage to the denature Die ycroner.-uec 
c.k..-ohSmol £ 77 ; barley feed unquoted. 


jvwarriMbCL l.utm-bushci lol„ 


t. 





Poor response to Borthwick issue unsettles market 

Share index down 3.8 at 371.6-Setback in Golds 


FINANCIAL TttlES STOCK INDIC 


Account Dealing Dates 
Option 

• ‘First Declare- Last Account 
Dealings tions Dealings Day 
July 12 July 22 July 23 Aug. 3 
.July 26 Aug. 5 Aug. 6 Aug. 17 
Aug. 9 Aug. 19 Aug. 20 Sep. I 

* u New tint " Healings may take place 
from 9jg ■.m, two ftmliuss days earlier. 

Apart from British. Funds, 
'which held steady to firm, stock 
markets made a poor showing 
yesterday. Equities were un- 
settled by the poor response to 
the Thomas Borthwick issue (98.4 
per cent, of the shares were left 
with underwriters), particularly 
in view of the recent disappoint- 
ing debut of Hambro Life and the 
expected discount of " on the 
issue price of 3 -Op for the -op. 
Ordinary shares of Molins in 
which dealings are due to start 
today. 

After holding reasonably 
steady, leading Industrials turned 
easier when the Borthwick offer 
result led to selling which found 
the market unwilling. This was 
reflected in the FT 30-share Index 
which extended a fall of 0.3 at 
■ 21 a.m. to one of 4.4 by 2 pjn. A 
slightly better trend in the late 
dealings, however, left the indey 
a net SB down on the day at 
371.6. Trade was at a low ebb; 
official markings of only 3.909, 
comparing with the recent daily 
average of 4.600. 

' Elsewhere, bid speculation died 
down considerably and company 
trading statements failed to pro- 
duce much in the way of 
-features. - Overall dullness was 
shown in the 4 — 1 ratio of falls 
over rises in FT-quoted Indus- 
trials and a loss of 0B per cent 
lo 153.25 in the FT-Actuaries All- 
Share index. 

The recent recovery in Gold 
1 mining shares came to an abrupt 
halt yesterday following a fall of 
$1,625 to St 12. 125 per ounce in 
the price of gold bullion. Share 
price fails were fairly substantial 
and the Gold Mines index lost 9.8 


to 113.9. thus more than erasing 
the previous three -day rally of 
S.7. 

Short gilts harden 

Gilt-edged securities passed a 
rather quiet session. Neverthe- 
less, a reasonable business was 
seen in the shorts which tended 
to follow the fluctuations in sterl- 
ing 3nd ended the day v. ith small 
gains on balance. Several low 
coupon issues closed with abovc- 
averace £3ins following demand 
in a thin market. Treasury 3 per 
cent.,. 1977. improved i to 94; 
and Transport 4 per cent.. !!'72-77, 
put on a similar amount at ml. 
in marked contrast, L-ede in the 
mediums and longs was barely 
enough to test prices, which 
closed without alteration. 

Activity in ihe investment cur- 
rency market remained a: a low- 
ebb and the premium ta>ed ;o 
101 J per cent, before recovering 
tn clo«c } point down on the d av- 
al 102J per cent. Yesterday'.* SE 
conversion factor was 0.7206 
1(1.71921. 

Tn Recent Equities. Hambro 
Lire .Assurance lost further 
ground during a small business 
to close 4 lower at 21Qp. after 
209p, making a fall of 25 -incc 
making its stock market debut on 
Tuesday at tha offer-for-saJe pricy 
of 235p. 

Barclays erratic 

The big Four interim dividend 
season was brought to a cloie 
yesterday when Barclajs announ- 
ced first-half profits sums 56 .per 
cent, higher on a' well above mar- 
ket expectations. These good 
figures attracted a fair amount of 
interest to iiit- sector and Barclays 
rallied from 262 p to touch 2iVS;> 
on the figures before reacting 
later to finish o down on the day 
at 263p. Midland opened higher 
at 2(kip. hut Tell away to close 
a net 7 off at 2o8p, while Lloyds 
receded 5 to 2(£p. after 21 On. and 


National Westminster 2 lower at 
2I8p, after 222p. standard 
Chartered were dull at 365p, down 
7, in Overseas issues and Grind- 
lays. at 40p, gave beck 2 of the 
recent rise which followed the 
aeticr-lhan-cxpected first-hair 


HIRE PURCHASE. 

I F.T.- Actuaries Indot 

V Y 1976 High-. t3?-10_ 

i2Sfcb 


-q 1 1976 1 I mioMdl 

APS MAY JVJN JUL 

results. GiLlcU Brothers. 175jj. 
retrieved the previous day’s Lii! 
of 3 on further consideration _ of 
ih:- interim statement. Union 
rallied a similar amount to 29Sp. 
Fraser Ansbacher lost a penny 
to | Op on the poor results in 
Merchant Banks, where Humbros 
receded 5 more to lS5p in further 
sympathy with the disappointing 
market performance of its 
assurance subsidiary Hambro Life. 

Insurances were virtually ignored 
and closed narrowly mixed. Son 
Alliance edged forward 2 to 390jJ. 
but “Royals'” gave up that much 
»o 2S2n. Hogg Robinson were also 
2 cheaper at 152p: the results arc 
due next Tuesday. 

Little of interest took place in 
the Drinks sector and prices 
closed narrowly mixed. Allied 
utive up It to 67p as did 
Distillers to’ 130p. GlenliveL 
however, put on 2 more to a 1976 
high of I92p following Press com- 


ment on the first-half profits. 

J. Jarvis featured laic in Budd- 
ings with a jump of li to 117p on 
the substantially improved earn- 
ings. After improving to I42p 
ahead of the preliminary figure;:. 
Magnet and Southerns reacted on 
the news to 132? before cio>:nS a 
net 2 cheaper at l-T5p. Sireeiers 
of Godaiming shed 2 tu ■:!»;>. bu! 
FPA Construction etizcu u? -i 
persn;.’ !•» it)? and. John T'inlau 
hardened 31 to 27 lo. -'a.*: -var.- 
cerns had lnsemaiiunal S ctT ?i 
Cbf)p and Lcyland 2 easier at dap. 

Cficmicjf.i* were ft-aii/rwi b> 3 
fali of lft isr 3i:7c f-’tstnu. ICI 
ended 2 off at whrir York- 

shire. US'?, and Hickson and 
MVlcli. 3.1?p. ]oH *3 w-ml ~ tf-nwr- 
tivefj. Laportc shaded 3 l*.»n as 

did Albright and Wilson ?<i Tn. 

HTY J s fc-n-v. i-rni T a'. 
47 jp r:: the -scrip -ac. 

Stores easier 

Si-jre-; closet! v sin wl-Ie -lirtv.d 
smr.'.l fc’N. Mark* and '•pcr.rcr 
ended a ncu.ny easier at i0b;i. 
after 99p. white lft«es of 2 v lt-j 

nisimned by Burton "A.” 4 ip. 
and House of Fraser. Sin. British 
Home Stores shed a penny to 
134p as did F. W. Wool worth to 
6Cp. Blackman and Conrad 
reacted similarly to 2S';-s on 
further consideration of tiie 
interim report, v.hilc other 
casualties included Hepworih 
" B.” 32p. anti Peters 'Stores, 41p. 
both of v.hich closed 2 cheaper. 
Against the trend. Lee Cooper 
imnrovcd o to 13Up in a thin 
market. Trading news had ni 
apparent effect on Ladies Pride. 
SSp. and Fomiinster. 64p. both 
of which closed without altera- 
tion. 

Wednesday's firmer tone :n the 
Electrical leaders gave way 
to an easier tendency, yester- 
day. although PJessey finished 
unaltered a: 75p. after moving 
a penny either way. Losses of 
about 2 were registered m GEC, 


F.T. — ACTUARIES SHARE INDICES 

These indices are the joint compilation of The Financial Times, The Institute of Actuaries and The Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUBSECTIONS 

Figures In paivntiiCM, show numbi-i 
>if ftte-ki« j«r section. 


Thursday. July 29, 1976 


W*»i. i Tim. 'HrnAc. FrHn- ] Votr 

.fill*- .In!*- 1 Jnlr r ■■■*.> 



1 CAPITAL GOODS (179) I** ’”- 

a Building Materials (30) ... 121.78 - 0.6 

3 Contracting, Construction (23) iso.84 — 0.1 

4 Electricals (16) 2 & 9 . 30 - 0.8 

5 Engineering (Heavy) (13) ... 17159 -1 - 4 

6 Engineering (General) (63) ... i3i.no 

7 Machine and Other Tools (9) 57 - 7B 

a i Miscellaneous (25) 127.01 

9 CONSUMER GOODS 
• (DURABLE) (53) 12146 

10 j LL Electronics, Radio TV (15) 131.60 

11 • Household Goods (13) 153.38 

12 : Motors and Distributors (25) 78.64 

CONSUMER GOODS 

13 (NON-DURABLE) (16S) 143.12 

14 ‘ Breweries (15) iss-™ 

is 1 Wines and Spirits (7) 160.75 

16 ! Entertainment, Catering (14) 171.12 

17 J Food Manufacturing (22) ... 156.76 

is Food Retailing (16) ' 130.21 

19 Newspapers, Publishing (16) 176-26 
ao Packaging and Paper (12) ... 97.76 

Stores (34) ... 117.25 

22 Textiles (-3) ... ... ... 140,95 

Z3 Tobaccos (3) 218 .S 6 

24 Toys and Games ( 6 ) .' 74..31 

OTHER GROUPS (96) 

as j Chemicals (26) 30760 

36 • Office Equipment (9) 89 - 27 

'27 ! Shipping (12) 373.96 

as [ Miscellaneous (49) 148.47 


INDUSTRIAL GROUP (496) [147.29 : 



Kit. 

r. ,< *s 

H-i. 



R'niiu-- 1 

1 L*?i . 

J* 1. 

1* K 


V :<-i- 1 % 

V .ulii 'i- 


l.'nlf 


I i'lav 

<11 r 

• iif •: • 

•Mill 


L t *' r P-. 

*»«*< 

« <-)•. 
Trifa -; 5 , 

L-<r|u 

T.i-. 


0.7 17.75 

1-0- B : 16.30 
| 1 

-1.3 ' 20.82 


8.59 8.51 

9.50 9.30 

7.42 7.42 

8.79 ’ 8.55 
6.64 6.64 

8.32 8.32 

8.28 . 8.27 

10.21 , 9.91 

1 

8.43 • 8.41 

9.04 ; 9.03 
7.34 7.32 

8.06 ; 8.05 


1 1 ■■ lex 1 ImJev Index . Index 1 link- 
,\u. I -Vs Vj. No. 


140.71 159.96-139.85 142.45 104.15 
122.54 121.23 121.64 123.91 88.89 
181.05 179.12 179.35 181.06 180.56 
261.45 260.33 259.38 266.17 194.68 
173.77 172.50 171.30-175.80 123.17 
131.79 ( 13 1.31 131.05 133.05 91.85 
58.53. 58.63 58.48 58.84 38.02 
128.4 8 i 128. 64 129.12 131.18 95.46 


Higlis and Lon a lode- 


>Mni: 

1376 LYmii pi lul i. .U 


160.06 137.18 

■ il -it i^-il 

150.18121.25 
- k. 1- u'i i- 
260.20 179.12 
-i?. I* i£7 7- - 
287.30245.72 
■U.<< -C.fi 
193.18161.88 

• S.m i2*< 

149.29 125.48 

iS.'a. . <C. i > - 

60.62 5 1 . 19 

■A5* ‘i»-J * 

141.94 121.53 

ill/B. ' i2, 1: -I 


50.17 

• In ICTi. 
44.27 

• IT.-L? IC 

71.43 
C 1C 7-i- 
86.71 

94.43 
•! 1 1*- 
45.14 

in- 1 Jc 

19.96 

49.65 

i6ili75» 


H 9 p, after H5p, EML 22 Bp. and 
Reyroilr Parsons, li9iP- . Else- 
where, Laurence Scott.- 45p, gave 
up 2 of the previous days 
naproveneni of 5 which followed 
, the strong recovery :n profits. 
BSK cio^ed T cheaper at 37? ana 
Lee Refrigeration 2 softer at Sip, 
but Best and Maj, 44 p. and Deeea 
- a,- 2icp, both 

tho»ed aam*- of i 
loart from GKN. which reilicd 
to sintfh 2 harder at 3i0p. 
niter ”0o : p. the Engineering 
loaders turned easier for want of 
support. Hawker drifted down 6 
to 420p. while Tube Investments 
i-nd Vickers both cased 2 to 3IS? 
::rti Hffa respectively. Secondary 
ivucs were quiet and generally 
ewier for choice. Profit-taking 
hv rereni speculators left Wev- 
burn S oil ct SSSp, after 336p. 
Bronx, nn the other hand, resisted 
rhe trend when small buying in 
a trim market prompted a gain of 
3 to S4p. after Sop. Shipbuilders 
v.ere featured by Swan Hunter, 
whijii improved .» to 30p on the 
results and dividend payment. 

Manbrr and Carton continued 
ficure prominently in Foods. 
•> to lK9p in active trading 
following Press comment on ihe 
Tate and Lyle 170p cash offer. 
Elsewhere in Foods, United Bis- 
cuits were 3 off at 127 p. while 
.1. Lyons. S2p. Spfllers, 34p. and 
Cavenbam. 102p. all ck»ed a 
penny cheaper. Kraftco shaded i 
to L’rl). but Unlgate contrasted 
with a rise of 2 to 4Slp. Adams 
Foods, at 20 p, recouped the pre- 
vious day's loss of 2 which fol- 
lowed the announcement that the 
company is planning to acquire 
Broadhursts. Higher profits failed 
to enthuse Fitch Lovefl. which 
closed without alteration at 30p. 
!n Supermarkets, WhcatsheaT Dis- 
tribution eased 2 to 234p. Hotels 
and Caterers had an earier bias, 
Grand Metropolitan losing li to 
B4p and Brent Walker declining 3 
to 4Gp. Warner Holidays W, how- 
ever, maqaged to finish a Fraction 
.better at ISip following Press 
comment in front of to-day’s pre- 
liminary figures. 

Prestige retreat 

Another idle trading session m 
the miscellaneous Industrial 
leaders left prices generally a 
shade easier, but Reed Interna- 
tional closed 3 better at 23Sp 
following the sharply- higher first- 
quarter profits announced at the 
annual meeting. Beecham, on the 
other hand, declined 6 to 362p, 
while Metal Box shed 4 to 262 p. 
Elsewhere, Prestige retreated 7 to 
a 1976 low of 128p. expressing 
disappointment with the first-half 
statement. De La Roe met profit- 
taking and closed 6 down at 245 p 
after Wednesday's gain of a on 
the good first-quarter results. 
Hollis Bros.. 41p, gave up 2 of the 
previous day's rise of 5 which 
followed the profits advance. Avon 
Rubber, 80p. lost 4 of the recent 


advance on take-over speculation. 
Johnson Matthey care dp H) to 
3S7p. Un i brighter note. 
Amalgamated XetiL 8 higher at 
280p ahead of the half-time 
results, held this level after the 
new*. 

Among quiet Motor issues, 
Pride and Clarice closed 3 off at 
12$p following the interim report, 
while Manchester Ganges eased 
It to I3p on the half-yearly 
figures. 

Thomson Organisation led 
Newspapers lower with a fresh 
fall of 6 to ZSfip. Brereriwook 
**-V at 281 p. gave up 1 of the 
previous day's rise of 34, while 
News Internationa^ 136p_ and 
Dally Mail “A.- 184p. both 
finished 2 easier. Bund Pulp 
reacted 3 to 89p in Pa per /Print- 
ing. where Gordon and Gotch 
closed a penny off at 54p follow- 
ing tbe preliminary figures and 
WiHUun Sommervifie finished 2 
cheaper at 13^p on the annual 
lass. 

Trieentrol react 

There uai again little activity 
in the Oil share market. British 
Petroleum declined 5 to 380p 
despite some encouraging news 
regarding its North Sea Magnus 
Field. Shell Transport softened 
2 to 422p, while Royal Dutch, 
moving in line with the invest- 
ment premium, dosed unchanged 
at £38f. after £3Sj. Barmah 
recouped an - initial loss of a 
penny to finish unaltered at 42p. 
while Ultramar, after Wednes- 
day's recovery of 4, managed to 
end a Further Denny harder at 
130p. after l2Sp. Elsewhere. 
Wednesday's speculators in 
Trieentrol turned sellers and the 
shares relinquished 6 to GCp. 
Berry Wiggins shed 2 to 41p, but 
Sfebcos Oil and Gas (L'JK.) rallied 
7 to IGQp in a thin market. 

.Property leaders moved narrowly 
in another small business to finish 
with slight losses. Land Securities, 
159p, after 158p. and MEPC. 72p. 
after touching extremes of 73p 
and 7ip. both finished 2 easier. 
Elsewhere, buy Property, 187p. 
relinquished 6 of fhe recent 
advance which stemmed, from 
take-over hopes, while recent bid 
favourites to meet with further 
profit-taking - were Peachey 
Property, 3 cheaper at 49}p. and 
Regional Properties “A,” 11 lower 
at 4Ip. Also in dull mood were 
H&mmerson “A.” 3 off at 363p, 
and Daejan Holdings, which ended 
a penny softer at 43Jp on the 
profits setback. 

Among Overseas Traders, Inch- 
cape held steady at 385p on the 
preliminary results. However, 
Ocean Wilsons reacted to 134p 
before dosing a net 7 down at 
138p on selling by some recent 
speculators disappointed at the 
absence of any bid move by 
Inchcape, holders of a J5 per 
cent, stake in the company. 
Harrisons and Crostield lost . IS 
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i 62.17 621 
378-4 382- 
U5-t? Ul 
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8.74 B.9 
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49 36 35.2 
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122^9 '122.23 121.87 1 123.22 80.00 141.46 116.86 237.7S 38.39 
1 : 121-41 -2 H Cl i 72- ■ A, 1.7di 

132.59 ',13232 132.31 133.49 92.88 -160.35 138.75 257.41 42.85 

; i7.4i 1 2+i •13.612. -.12.' 12.7*1 

155.37 154.87 156.28 157.86 125^4,187^2 153.38 _ba.2C 63.98 

i ; ii.4» ,5»;7i -.imsmi 

78.94i 78.65 78.28 79.41 42.23 : 85.16 70.06 170.59 19.91 
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ACTIVE STOCKS 

No. 

Dcnomina- of Closing Change 
tion marks price (P> on day 


1976 1976 

high low 


143.12 -0.7 
| 

162.76 — O.B 
160.75 Lq.7 


J156.76 | — 0.5 ! 16.85 
'130.21 +0-5 T 13.65 
,176^6 — l.l j 11.95. 


6.66 10.04 9.91 

6.99 10.33 10.3 3 

6.79 ' 10.51 10.51 

7.77 10.86 . 10.77 

5.63 j 9.03 ' 8.9? 
5.B7 10.71 •’ IQ.71 
5.95 12.86 ;;i2 86 
7.74 I 9.20 I 9.20 


—1.3 I. 16.71; 7.74 j 9.20 

-0.7 * ! 13.112 5.96 ' 11-75 

i 1 

- 2.0 j 11.12 8.15 i 12.99 

-0.7 19.52' 7.90 J 7.69 

I 1 1 

—0.5 1 20.30 .8.05 ■ 6.59 


144.12 143,50 '143.38 145.44 U6-35 162.24 138.95 226.08 61.41 

, , •*&, (2 <6. 1 1+-W2I <U' 12/7*1 

164.09 162.49 161.76 163.40 129-36 179.43 147.99 281.87 69.47 

-Vi <2iri -•i'll/72.:l3/ia7«l 

161.90 160.70 169.55 161.77 131.40 1S0.67 159.55. 257.40 78.71 
. • < 6.31 i 2 Rji fUi.i 2 i >l3d2r7*> 

171.73 171.16 170.13 172.40 131.84 .211-26 158.17 329.99 54.87 

■2.3, lUti . 12/ a-i?, 19,7.7*1 

157.62 ,156.63 156.68 159.38 124.54 179.44 156.63, 211.65 59.78 
' > ■ ifllbi G7-7i tl.$il2i wl>.12-7«i 

129.58 128.79 128.95 131.45 116-53 150-05 1Z6.U6 255.08 1 54^5 
I • 1 12 / 1 1 (Zfiti 1 wr/iC. tlUltflit 

178.24 178.85 176.84 176.76 114.37 184.34157.01.260.23 55.08 

-. «lWi . la.'t- Ittrust ! ( 6 M/ 1 ?/ 

99.06 98.67 98.77 '100.68 70. 08 1 12.50 94.92 135.69 45.46 
| ■ i26/2t ( 2 / 6 / ii*/4/iJi ; f+zlffn, 

116.03 117.95 118.56 120.18 99.46 136^4113.17 204.39! 52.63 

• 1 M 1 1 ie,?;7^i , ib/l/V6t 
143.82 142.22 141.43 ‘ 144.63 118.16 183.19 140.96 253.721 62.66 
| . <30,li. <23 i7i .I/V/iai -.11/ltfMl 

2 30.13 219.6472Z9.15 222.60 174.97 24139 2 H.a6 339.16' 9434 

\ '3'5i l5:3| (2.5,721 ;la.K/8i5 

74.68 76.76 76.03 1 78.04 41.00 80.95 59.13 135.72 20.93 
I il6-7| i22il, i Ib.'ll'iOi | rb.l/75) 

' ? 

210.39 208.58 208.4a <218.19 155.74 231.38199.45 231.38 ! 71.20 

<i,bi i*/l. <3.0.76. ; i L' L2,'74j 

89.75 89.30 89.11 90.89 73.28,100.18 85.09 246.06 1 45.34 

; Jlfiu -L/Ii il-S/fSI ' 1 a, 1.75) 

380.18 374.78 366.31 379.87 319.76 433 64 355.52 517.00 90^0 
. . ; liOfl 1 ■ (19, -ji, iSB/K.HZI 

149:18 148.12 148.49 150.71 '118.16 172.98148.12 258.83 60.39 
! : (U«Si «2i,7( iLirOr f7i < rP/l/Tb) 


9. 6472 Z 9. 15 221.4 
5.76 j 76.03 | 7 8-C 


162.24 138.95 

, .*/£, (2-6. 

179.43 147.99 
• - V 1 (Eiri 

190.67 159.55. 
< <5oi i2B-7< 
<211.26158.17 
ic.3, 

179.44 156.63, 
- Olfiii ISS-li 

150-05 126.56 

• ■ I2/li (Zfi» 
184.34 157.01. 
; llU3l . l2.*t' 
112.50 94.92 

• i26,2) (2/6/ 

136^4 113.17 

•2/2) • 

183.19 140.96 

.30,li. <23 j7i 
241392il.o 6 
'Jpi i^:3| 

80.95 59.13 
il«j.7| i22ili 


12.19 

5.45 

. 11.49 

11.49 210.39 208.58 
1 

13.12 

5.83 

1 1.25 

11.25 I 89:75 89.30 

13.32 | 

6.89 

■ 10.90 

1 9.90 380.18 374.78 

15.12 

7.69 

' 9.86 

9.84 |149:18 148.12 


6.45 1 9.77 ; 9.66 


30 | OILS . (4) j 3 


500 SHARE INDEX 


.32 FINANCIAL GROUP (100) 

33 1 Banks (6) 

3-4 ! Discount Houses (10) 

35 j Hire Purchase (5) 

36 < Insurance (Life) (9> 

37 j Insurance (Composite) (7) .. 

38 : insurance Brokers (9). 

■39 | Merchant Banks (16) 

40 ; Property (32) 

41 i Miscellaneous (6) 


42 | investment Trusts (50) 


43 ALL-SHARE INDEX (650) j 1 


COMMODFTY GROUPS 
(Not included in 500 or 
All-Share in dices) 

44 SubbeFS (3} *- 

46 Teas (8) ... M 

46 Coppers (3) 4 . 

47 Mining Finance (II) — 

48 Tina (8) 

Overseas Traders (13) 


1-0.7 12.26 ; 4.70 1 9.43 I 8.73 


6.18 I 9.71 ; 9.50 


22.86 6.19 6.73 6.73 



10.73 4.83; 13.77- 13.77 1 

- 7.80 ' - : — I 

3.61 3.30 51.97 52.75! 

17.39 8.38 8.89 8.89 


—0.2 / 3.65 



148.47 1147.66 1147.30 1149.90 1114.72 165.38 145.68; 220.17 59.01 
I I | I ; >5'?i i (2/bi • iL5/76i {lA'IS/Hl 


51.60 350.50 1351.90 1355.94 260.28 ,396.84 331.34' 431.66. 87.26 

111! (30/5/ . ilwZi l|39rar&i I»IVS2) 


165.20 1164.37 >164.32 1166.88 126.80 183.U0.161.90! 227.96 63.49 

| I J Ii/fa=» ! <2.<b'i 16/5/7’fa) : i 15' 12/7*) 


124.23 1123.66,126.65 128.60 112.67 1 155.46 118.52 241.41; 53.88 
j * I 130/1 1 iC/vi i !L, 4/7ii ii L*/ 12/74/ 

!l49.07 147.51 '155.97 158.231128.61 192.16146.31 288.52' 62.44 
1 ' i CS/L> ' 29 i <?H? la <{I3-UM») 

[247.05 '147. 17 147.06 148.91 , 142.08 ,186.52 145.53 293. 13 81.40 
| ; ! iL5.il , 1 23,7 ■ <i:7.72i fl'Vl2;7*: 

85.91 ! 88.54 87.82 87.74 | 88.88 132.10' 84.19 433.72' 38.83 

1 I < 26-fa' i l29.ii i4.t>//2i !i 1 1/ Ui.'?4» 

102.88 ,103.29 104.06 106.89 j 95.73 129.46 96.91. 194.46 : 44.88 

■ : ‘ 'fa-0/ 1 • <fa’5. ilo.-A'Ki fOl.-i&i 

96.39; 96.72 97.32 99.89 : 95.02 119.75 92.03 155.76 4J.96 

; I Iiu.li .I'W:. <2l:»;K< .<13.12/7*1 

,231.45 230.75 2374)5:240.98 183.72 276.90 218.26 276.90 65.86 
| : )ll/t?) )?<!< • IL'CiiSi 'il6/12fi*< 

72.30 7158 71.91 1 72.49 . 76.15 ' 93.83 69.72 278.57 31.21 
1 • I ! . I'Jirfi u.Tit >1 n/i2> iJil/fo' 

166.12 164.73 165.06 '166.67 138.09 '194.57 144.37' 357.40 56.01 

, , i ! >r";l) iVrl l.< .3< i2Ut*#OI 

73.12 71.23 70.521 70.06 1 63.12' 91.98 68.44; 503.13 33.29 

• I 'ii >v2i • it-i. 'ilSoit'i* ■liiL’.'ie. 


145.89 ;145.06 144.73 [147.56 '245.4.9 284.66 142.96 240.79 ■ 71.65 

1 ; 1 i.ij<l) : <7/« I 1 33.4/ 7 i> ,Lb/lAi*< 


154.42 ,163.65 ,154.23 1156.65 .124.03 [178.64 150.59 228.18 61. 9^ 


Slock tion marks price (p) on day high low 

la n 16 353 - 2 402 32S 

BATS Defd 2op 10 21 2 - 3 225 20S 

GKN XI 8 310 + 2 360 26b 

Shell Transport... 25p S * 422 - <2 j|2 37S 

Dunlop 50p 7 S3 — 2 98 69 

Magnet A South'ns 23p 7 135 - 2 IjS 130 

Metal Bos £1 7 262 - 4 302 244 

Whitbread ‘A ... 25p • 69i - I J? , 

Beecham 23p 6 362 — 6 390 339 

Burmah Oil Xl ■ « ' ® 

Distillers 30p 6 130 — . 1J .1^3 129 

GEC 25p 6 149 - 2 1® 14- 

Grand Met 30p 6 14 88 aS; 

The aboce list o/ actrre stocks us based on the number oflMrgmns 
recorded yesterday in the Official list and under Buie 163(1) <e). 


Option Report— 3-month Call Rates 

OPTION DEALING DATES Properties, Hambros, Berry 
First Last Last For Wiggins, Town and City, BK 

n„ 7 --. c»i .ip. Rockware. BSC, Lonrho, 
Deal- Deal- Declare CharterhaU Finance, Ofrex and 

ings ings lion ment Sb(ter W alker. A “put" was 

July 20 Aug. 2 Oct. 14 Oct. 26 done in, Wearwcll, while 

Aug. 3 Aug. 16 Oct 28 Nov. 9 “ doubles " were arranged in 

Aug. 17 Aug. 31 Nov. 11 Nov. 23 Bnnnah OiL National Westnlns- 

“ Calls " were dealt in New- ter Bank Warrants, ICI, Land 

Inds^ Leboff FobeL Nottingham Securities. Tube Investments and 
Man of actor log, Interenropean Town and City. 


j 96.39 ; 96.72 
[231.45 230.75, 


A. P. Orueoi .. 
Askkv, Leisure. 
Barclays Hank- 
Ufecliam... — -' 
lioot.i Dtuk 

lixitcn.fa.....' 

IS3.T. 

Unt!sli Leyland 

BOC lot ■ 

Burtiwi ■A’......- 

(.'si'lwiya 
I'.iurUukla ....... 

Iier^nbain*. .... 

IHiiilleis. 

l<uiiU>) 

Lack* star ... 

K.M.1 

f,'en. .Iwident.. 
lien. Ulevtrie... 

Itla.<u. 

limml Met 

IS.L'J#. vV 


(iuanitan n .. . 
G.K.X — 

15 <HavLer5iii(L .. 
3 .House Ot Fraaer 

22 1.C.I 

28 ••Impe*' , 

12 ,1.0. L. — 

16 '(nvereak 

30 T^t&t & Generali 
5 -L«dhn*e.. _... 
6 i 2 >Uo?ds Bank — 

6 t 2 *'t<of»" ' 

5 "Uain»" 

11 'Marks^Spencer, 
8 [Midland Bank.. 

13 NatlWeMBhnki 
71. . -Do" WarvaatB 

11 ,P Jc O Uld. 

17 . Tle-«aev 

22 R 

13 )^nkOrj:.-.V , ...r 

35 <Kee>I Int’l : 

7 .Kntbruaii*.. 

16 6 ialei Walker— 


lt> .>irtUerb | 

25 -react. 1 

35 Thom -A".......' 

8 :TnbQ Invest.....' 

20 jOnUwer ' 

7 lt!t<L Drapery— 1 

14 ;VU*er» .1 

7 'WIKiann HuU'cl 1 

12 JWouIkocUo : 

11 . 

22 Properly 

4 'Brit, Land 

7 [Cap. Counties.. 1 

8 rK. p ...... 

22 :[nt. E.imp 

20 Land Seen nuea| 

8te MBPC 

11 ■ :Pw*rUey 

7. 6amuel-Pror-3---l 

5 Tfrtrn i. City....' 
18 

23 Oil* i 

4 .Bnt. Petroleum, 
4 ;BunnabOIL ! 


4 -hell 27 

4 Ultramar. 14 

22 

27 Ulnes 

38 Anglo-Amer. ... 50 
8 Charter Lona...i 15 
15 Chartbir Fln...< 4 

4 Cnoa. t<oM...fa., 15 

6 iJJe Been De2...j 36 
■ F. S. Ueduht ... 360 
[Great Boulder-J 12 

3i2iRampton Areav 12 
3 Hainptou P/vp. 1 4 

5 KluoT -.'100 

7 I<Mirbo_... ! 9 

14- Loraine 55 

7 Poseidon 55 

3 jl’rev btevn ,200 

4*a<BiuT. Zinc ■ 17 

2ig, VTc)iroin ...... ' 55 

" jtVect Areas 40 

'Vesiern M'liu.. 18 
40 
4I 8 !' 


to ‘462p and S. lioffnnns 2 
97p, but Great Northern HnprmcJ 

2 points more to £72. 

Very *itHe tawni^- ,™j; 
acted in Trusib und * ■ ; 

and prices eased on iocs o( 
support. , 

Shiupinus sufTereU j 

reaction !.nd had P i O IlcXcrrrd 
2J off 103p and turness Willi) 

3 lower at 1»6P- 

Textiles displayed an ©-rt-jr 
bias. Courtaulds opened 

at 124 p. but then «*w. > *£* 

a nenny down on the •*« 

afrnr alp. Allied riiwl l *o vp 
on the mlerim reati..*- 
Nova (Jersey) hmt hc-ti 
at 16p awaiting to-nay * p:mnu- 
nary results. 

Tobacco majors ^ r d ueDlly 

lower in th:n irao. . c '{{j; 
oary receded -i t-i k ' nti 

Deferred declined - niore to 
212p. Imps iost 2 at »4p and 
Rothmans Jnlernatioiiai v.wed a 
shade to a 1976 !uv r.f 2Hp. the 
latter despite the proposed cuts 
In prices of King -sire c’gorMVs. 

South African Imiurtnals 
moved lover on small sales m 
an unwilling market. O. K. 
Bazaars "A" declined 13 U> 390p- 
while Greatermans ** A." I90p. and 
Tiger Oats, 4I0p, shed !0 apiece. 

Still awaiting fur; her develop- 
ments following Monday'.* news 
of the approach Iron? sources 
resident ;n Lidia. Assam Frontier 
improved 3 more to .i 19, ft peak 
of 14-Sp. making u r-'-c on the 
week >o far of 25. El-vahcre in 
Teas. Jolcai gained 5 to 127 p. Tea 
Corpora tion heid s;-:*art.- it Sp, Ibe 
news that Mr. G. F. r . Tui'.pkms 
has reduced his sh i/reho’uinz by 
35.U0U shares having 
effort.. 

Setback in golds 

The recovers" m South Afrivan 
gold shares ci-tne to abrupt 
end yestcrdCfaV \s :l«v ine limfi 

NEW H1GJHS AND 
LOWS FOR 1976 

The taVownfl 3««.T-.sc» cucroit t~t 
Starr lofarmjbon Se»* :e «?»!<••«* 
oturned new Higltj and laws !sr 

NEW HIGHS (14) 

COMMONWEALTH U) 

6PC |2| 

Md ’ n3W,B sro 
Lhecooow 

Bnl “d% CI *,R 1NC - 2 » 

Banlards B'j*** E-,j. 

INDUSTRIALS ‘2» 

Arm;. Midi Pc:r«c 

PROPERTY 111 
Country und D<st. 

TRUSTS M> 

Charmrl TBAD£RS l1} 

Gt-Norttam ^ (1) 

Acmes 

NEW LOWS (36) 

AMERICANS <Z> 

Crcnn ZcllerSic.') Gillette 

BANKS 13) 

Kng and Stamm Uo»ds a-td Scattlsn 

UDT 

BUILDINGS 141 

BHntiridve Gr/rr Devs. 

Stuart 7»cCa Rawllrrjs Bros. 
CHEMICALS (2) 

AIU ° NV STORES*?"? 

Hoase ^ ^ENGINEERING IS) 

8'ackwsod Hodve jachson <J. H. S' 

Hali «M.) J'ltSOR F,— D BrjJin 

,MI INDUSTRIALS 117) 

Aarunson Bros. Huntng Associated 

Barlow Rand Lon- a- 1 ** HSW. 

Bodvcocc Iirt/rf. Pentas 

Brit. Ciny Theatres PrMJ.ee 
Br unions [Mstborshi Rennies Com. 

Elliott tPeWborouahiSicOe Gorrna-, 

Fennar ij. Hj SUB Furniture 
Cemtiie * Talbex 

Hepworth Ceramic 

INSURANCES til 


KeTilTS NEWSPAPERS ll* 

S ’ JrU,P ' ,1,> ' PROPERTY .11 

Barratt Dw^urn AFR1CAMS 

Abercom Rex Troclcrm 

Greatermans A 

TEXTILES (2) 

Coats Patoni HI, ng worth Morrn a 

TOBACCOS <1* 

Imperial 

TRUSTS 42) 

M and G 2nd- Inc. U.S Trust Fund 
MINES 1 9) 

G-'ootvIei New Wit. 

vr.l lUgid UC invest. 

9titfsntcln Unloo Crpn. 

Harmony Rhodesian Cron. 

Gold Fields SA 




[.* 01 i ( 2 , h i i l,r/7U'i ili/U'7*i 


9,66/ 6,97 15.10 13,79 472.27 471.06 '469.18 478.24 403.54 523.40404.67 555.37 84.68 
' • , I ! i7.ai ■ « 14. ii i2.v7;73i ,2b, t.f'-" 

29.04 1 6.42 4.53 . 4.58 139.66 159.23 138.50 137.58 101.01 142.43 117.62 142.45 59.72 

<n.7) rj‘l , .ITflU.'ltli 

47.97 8.34 2.08: 2.0B 214.39 ,214.39 216.13 ; 22 1.36 371.41 301.47 178.9S 567.7a 94.08 

j . ' i/.li <5 : »r /li.i/ioi i29.*,£h 

11.08 5.32 10.16 .10.06 96.02 96.05 94.78 95.84 122.05 119.771 36.18 175.90 66.31 


MARK K I 


Small assistance 


S.U3 lia. Ill 00.10 1 /3.UU OD.Ol 

. ilili I.v-o. jjO.’*; |4i 

1-1.06 7.78 13.57 | 12.88 1116.40 U6.49 116.56 117.96 89.74 1 19.141 6-5.05 125.45, 54.83 

! , I ■ «2L :/’/< | <9.^, ilCrl/Ta- iifl/a -it. 

15.84 4.5B , 8.20 8.19 1216.71 216.11 215.58 219.22 201.53 254.47(2 17.63 ££4 47 . 97.57 

i I I i I i o.a, I -/'I. o-o'ik, 1 .4,1.7'?. 


INTEREST 


[Tbursitiy, 




UV.L 

Tuesilay 

11«ihI«y 

Fm< la\: 

7 hurt. 

VV«L 

Tue^lay 

Yf«r 

Stare 

IW , f.*<i>n|iiliti k>ii 

! a 

27 . 

W ' 

23 

*"* 

21 

ai 

<np|<r<JS.l 

llijtli . L'W . Hi£l: 1 

14.11 

14.11 

14.10 

13.99 

13.98 

13^8 

13.97 

14.02 

- : - 1 - : - 

48.52 

46.33 

46.15 

48.64 

4B.ll 

4838 

49.25 

50.08 

53.45 47.56,' 215.42 ; 38.Z7 
ICU/ll : l3<l. lOl-U.KM lid. IP) 

50.55 

50.55 

50.62 

50.80 

50^2 

50.82 

50.82 

47.64 

52.40 46.68' 113.45 57,01 

<21,. » 1 C:I, \i.li. 1C*3)' i5.'Li5i 

48.88 

48.37 

48.37 

49.31 

49.31 

49.31 

49^6 

46.99 

51.23! 45.43- 114.41 34.45 

/lS,2t - <7, -Hi ,1 lo.-P, <i-!i (J; 12/7<i 

68.49 

68.29 

68.32 

69.82 

68.73 

68.72 

68.73 

68.02 

71.97' 62.76' 114.95 47.67 

1 I 1-1 1 C li 1/7 li>.«a |P • 1 75] 


Bank of England Minimum 
Lending Rate 111 per cent. 
(Since May 21/ 1976) 

Day-to-day credit was in short 
supply in tbe London money mar- 
ket again yesterday, although 
early 7cdJf3tions suggested that 
there may be a surplus of credit 
overall. Banks carried forward 
surplus balances from Wednesday, 
a nd Government disbursements 
exceeded revenue payments to the 
Exchequer, but nut by as large 
amount as expected. A (all in the 


note circulation was also in the 
market's favour. These factors 
wer outweighed by a net market 
take-up of Treasury biffs, settle- 
ment of .officials sales of gilt-edged 
stock, and the repayment or the 
previous day’s advances to the 
market by the authorities- 

Official assistance was given by 
buying a small number of 
Treasury bills and local authority 
bOis from the houses. 

Discount houses paid 10{-10I 
per cent, for secured call loans 
in the early part and towards The 


Mealing Uwfti -ImaI .Vulfa. fiu»n<.-e 

Jill Vi!) . Vert /finale* Interleok Jmili&nty , uppSlaKe 1. llini-e 
ItfVS <>fri«posilx • depwii” hrwd« • ilrvonil 


Cijinwiy 1 
deposits I 


close some bouses balanced their 
books at rates of around IOj-IOJ 
per cenL Others paid 121 per cent, 
in tight conditions at the finish, 
and up to 12 per cent, was paid in 
places by one or two houses. 

In the interbank market .over- 
night loans opened at WMo; per 
cent and eased to 101 per cent, 
before increasing to around 42 
per. cent, in late dealings, and up 
■ lo 15 per cent in places. 

Rates in the table below are 
mmunaJ In some cases. 


iJiwniat | 

market . Tiawj . ™ urt! P;np Tnute 
(kvaeit* ■ hillafr •< .Blllift. ; Btftv* 


Section or erode 
Over**** rea*» . 
EivlMcdn (Ho*nrJ 
EnStaHSTlns tCenoral) 
WIbes and Spirits 
TW Games 
Office EdatPBwut 
MdiHtrtRl Gram 
IlimRiHini Financial 
FHd MaiwTactortHfl 
Fiwi RMaiHM 


suwn 

31/12/71 

31/12/71 

wim 

wim 

16/1/70 

3uum 

31/12/7# 

29/12/67 

29/22/67 


Section or Croup Base Daw Base Value l the Financial Times, Brocken House, Carmen Street, 
Insurance Broken 29/12.-67 1W7 , London, £C3P dBY. price 13s. By post 20 p. 

Mining Finance 29/12/67 IOO.OO I A record of the ludices, cost C30 is obtainable 

AH Other 10/4/62 lOOjn ! Iron FT Business £nicmriscj 10, Bell Court. London, 

j EC*. Il gives all group and sub-section Indices at 
X Redemption yield. FT-Acni?ries Indies* are ; forlniahtly intervals since the start of the scries In 

calculated by Extcl Communications Limited la ; M62 with quarterly highs and lows. Dividend and 

member oT the Exchange Telegraph Croup) on an earning* figures arc also Included. 

IBM 370 computer. CONSTITUENT CHANCE : British American 

A list of the con*tltucnls of the FT-Atuiario* . Tobacco has bees replaced by B.A.T. industries 

Share Indices b now avatlaHle from the Publishers, 1 Tobaccos). 



lOie-U 

10*«-10 

10 * 4-10 

JO-'a 





4 

. 

ii' 



illA-'i Jnptflg 3.ft 
thU'< ViiND^ PSlt. thP S 

over »br jireviuus. thre 
day ?■ The d*ch:ie 14 
a rwuJi of 2 ftinh 
thp metal pnre winch 1 
:!j.v 5T-023 loner at *1 
ounce after being dovin 
.-it nni* Umv. 

Lonse* ranged tn 0 
ihe heavy)* eh: bt.s .such 
Drle at li t} while Blyvr 
.md D urban Deep I2S 
both around 4tf.dcv.-it 

Tbe -setback in Go'*i s 
the ea*Wr time of the 
dustriaf raarkf) lelr thci 
F/nanriaL uhere nrb 
ground. in quirt rmd:n: 
lost a point .-.l xw;. a 
ftmrrteu save u;i U 
t sfon Corfroratiou fell 
year's taw of 2 Uf)p. I 
however, acre general 

.Although prices end 
th*ir best in overnight 
us Sydney and Melbourn 
lian .issues here clo»s;( 
raalorily of stnaii g.i:ni 
tbe overall firmer tren 
under** overnight. A 
added A t» a year’s, hi 4 
while Pektt-Walkend -* 
the pood' at 3ts0p. 
Reuaxfts, however, ee 
52p. ' 

Cape offerings were r- 
for an eafter Coppe 
Boan CamaBihited las; 
1 3&r and Coronation be 
amount driwn at 72 p. 
)zttle If*<red. Eisewh. 
chisofi were- another 1 
Rood at Sfltp, 


RISES AND F. 

"iTSTERDA 


British Funds 
Ctrsu. DoM. Ii 
Foreigu Hods - 

MMraMf 
Fiaaaclai and 9na. 

on* ■■ ■■ 

Ft nt alien 
Him 

Recent Issuos 


BASE LEND 


A:itad lri.sii Banks L 
Vipr/ricjn Evpress B; 
A:*.:: :o-i , 9rtu*.:i:i»sc Ba 
Henry An^/acher ■■ 
Djiicif do Bilbao ... . 

Ba:ifa-j di* Jefv< . 

Flank if Cyprsia ...- 
Bfa.uk oi N.S.W. ... - 
Eumtuu du Rhone S 

D. f relays fljttk ...... 

B. '.rnotT. (Tnrfiilie Ltd 
Bromar Holdings L 
Bn*.. Bfaink of Mid. E 

• Brawn Shipley 
Canada BermaneBt^ 
Cjjror. Be water Cal 
Cedar Holdings 

■ Charterhouse' Japbrt 

C. E. Coate.? 

Cnnsrjlicatfd Crediti 
Ct; -operative Bank 
Corinthian Seeuriue 
Creail Lyonnais .. 
G. R. Dawes 
Duncan Lawrie 
English Transcont... 
First London Sees. 

■ Anton:- Gibbs 

Goode Durrani Trus 
Greyhound Guarani 
Grtndbys Saak 

■ Guinness Mahon 

■ Hambros Bank .... 
Hawtin & Partner? 

■ Hill Samuel »».’ ' 

C. Koare & Co. 
Juiiart S. Hodge . 
Hon^kon^ & Shan 
Industrial Bank of S' 
Keyser Ullmann . 
Knowaky i Co. Lit 

1 Lloyds Bank 

Londun & Eurupcar- 
Lundon .IZercaolile 
Midland Bauk 

■ Samuel Montagu - 

■ Moryun Grenfell - 
National Weslmim 
Northern Ojnim. Tl 
Norwich General T; 
Port man Guaranty. 
P- S. Ref son & Co 
Ros.-minsler Accep 
Schlesin^er Limitec 

E. S. Schwab 

Security Trust Co. 
Shenley Trust .... 
Standard Charterec 
Trade Dcvelooment 
Twentieth Century 
United Bank of Ku' 

■ Vhitcaway Lnidlaw 
Williams & Giya's . 
Yorkshire Bank ... 

■-LIORibrrs of Uir Uier 
C«>*mri:tc- . 

■ T- 1 U 1 dciswila r,.;- . : 

. ii... 

■ Tsliy (JfJIOSTtS OU NI/Tli « 
uadiT s; — as 10 etm 
u*ir HjUUO 

* Demand dvjwsiiv 

: Call deposits otvr ‘‘.do-. 


CORAL INDt 
Close 369-87 


LG* INDEX 01-33 
NOVEMBER COFFEE 


INSURANCE 

RATES 

r AthUHk Assurance 
Cannon Assurance 

. .\dtlrfa-is bbinvi! as. - ! r I. 
. Property Bond U Me. 
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A U T II O R 1 SE D UNIT TRUSTS 


Unit Tst. Mgrs. lid. (a Kg) 

' alehouse fiiL .\s tojburu 09893041 

■apiUi R2£ 24.9-0.23 40 

.raJ 29.9j ... J 5JO 

■w 7VT Fd..g45 26.M -.Oil 4 U 

iea. Tst |Z35 33iwj -Oft* 4.43 

Hambro Group m <gi 
•s Hap.. Hutton. B rentw ood. Essex. 
SCI or Btllencay (OBTTti 23160 


-02 539 

-tt 2 632 
-Oft 5.85 
-oi oru 
-03 596 

-03 5JEJ 
-02 732 
-01 735 
-01 237 

-0.1 935 


W9ft 

L mod 97.4 

fcfncT.d.. 204 
lad. Dev ... 
i&Crtty— 523 
■apttal T*l . 523 

ran*- £» 

nPAW 28.0 

ttnaJ. .. . ab 
Sid FUud- . 94 6 

. ^ : .788 

ae F rmi .. 903 
rtjr> _ ... . 5L2 
IrtCu’j. ,. <8.8 
llerC-D - -. . 24 S 
n Fund.. M3 
Amcnra.,. 99.1 

■*und 291 

jmmp. _ 935 
•pi July I [130.9 


;her Unit Mgnrt. Co. 13d. 

Et-UL-ftvsm di-gos-toio 

.tnJyFujrtl .(117.0 127.0| f 11 IQ 


wot Securities Ltd. (a) ter 
iStektourgbElBSUt 031-338 M21 

aante. [293 32-M ■ ■■■■[ 4.M 

l Ural si — [335 35 Sat . .4 04 

JWt* 0*6 2t5a ~01 AM 

iPnUm-fe,? 293a -0J 4.0C 

.Omtr PI-8 3A2n -03 1174 

B> I DM 413a -D3 1174 

VHU.Am.-pU ZL&d —0 4 228 

Cmpnd._&0 26.9 8.99 

lll«dtai._K5 334 ... 8.90 

hdrawal>_§52 272 8.90 

FWf 122.9 246s 13-2D 

■.L'nilsi— .poo 323a! 13 JO 

qxlaJ' ....{pft 167 - 

itfUwtian* (M.4 164 4.77 

idr'Ll- - . 1X31 1AJ — 

• Wrs.Tt_.JM 2 20 7 ..... 4fi 

a. rrop.tr. Imj 15 A .. . 423 

juft. pri 29ft . . 0.93 

orth scat ..1203 221 . . 3.41 

ratty.-, _ [395 423 -02 6 41 

UOIU.P* -.152.4 564 -01 641 

idrawal- .fcBJ 4 l_ 2 j -ojf 641 

©ton. Tu-ss. TTWrwl JThurt — FrL 


Bridge Talisman FA. Mgrs.? (aMc) 
M, Lime, E.CJ. 01-fifSwfit 

STIneoree O7S0 109*1 823 

BTCnptulInc 252 26 91 ... 430 

BTCa HiflAcc 26.3 2&ffl . 430 

BTEwnnpL — : — 82JJ 88*4 ..„. 568 

PTintLice ill m3 .. . 327 

+BT Inter*] Acc 133 l£dj .. 327 

Prices on July 28. Ned sub. day Aus- 4. 

The British Life Offico.ULV (a) 
ItetlaiK* Bm-Ttuibrfdee Wells. Kl 0S02 222^1 

8L British Life— 094 4131-061 Sb 

DL Balanced-. 33.6 360) . ..71 612 

BI. Capital' Blft 33.71 5J5 

BLpKktand- $33 356| | 746 

' Price* era July 28. Neat dealing August 4. 

Brown Shipley Sc Co. Ltd-VtxXc) 
MapaFUBirlmCt-Bca 01-000 saro 

BS Units* [3319 359.* .....I 585 

Do.tAccnnu* --U776 Uft.W ... . 5 85 

BS Exepl June 30-.. |M3 99* .... 660 

Prices on July 27. Next sub. day Ant 3. 

Canada Life Unit Tst. Mngrs. Ltd-? 

2-6 IU*h Sc. Potter* Bar. Hcrte. p. Bar AIKS 

Can. Gen Mai. 090 30 3rf -U)a 40 

Uo. Gen. Accum..— 13SA 35.4-02] 461 

DO.Inc.Qist __B7J 28* — OJ] 8.66 

Do. 1 nc. Acnnn pl.7 33* -0.1] 866 

Cqpel (Janes) MngL LbLV 

100 cad Brood St, ECZN1BQ 01-5S8B01Q 

Capital. MO* 64.0) J 4.19 

income — b».9 57* . . .1 7.68 

Prices on July 31 Next dealing August 4. 

Car lid Unit FA Mgrs. Ltd.? (aKo 
MU bum Rouse. Newcastterapon-l^ae 21183 

Carllot 1536 S6.I1 ...1 414 

Do Amim Units _ tbO» 63JI .... 1 414 

Do. High Yield &9 H* ,.. | 9.73 

Do. Accum. Unite ,.pU 363] J 9.73 

Next dealing August 11 ' 


fi.T. Unit Managers Lti* 

16 M. XaKinaJ&Cnnrt. ELI rll-anOMHT 

(XT. Canine, . . B93 6311-.. 290 

Hr. Ace— 600 723 . 790 

1 :.T. Inc. Fd. Ln. - .. 194.7 nil . . 6C0 

GT.UAJtfion . 123.8 1370 ISO 

G.T. Japan ft ill'll. 2043 2175 110 

ara.Pons.Eit.Fd.-. 1260 1322 ... 130 

1 LT. Inf) Fund.. |919 97*... 110 

G. & A. TSL /a) (G) 

6 Roylogh Hd.. Bnrninuod. «C77i2273no 

H. lt A. [23.9 2651 -Oil 367 

Cartmore Fund ManagersV(aKgl 

2.SLMxiyAxe [D3AaBP_ 0190X11 

mAmcriranTsL -C40 2S -0.4 3M 

BntishTaLiAcc.i... 342 SA a -01 4.13 

Capdlol Fund. — — 1154 1235 -0 5 405. 

High Income Td — 392 422 -QJ BUS 

Income Fund «5 522 -0.2 457 

ini Agencies , 0205 U 96» -0.09 4.05 
biU.ExmiDlFd.. 777 835 -QA - 5.99 

■xiliiLTM.Mxi. [271 24B-021 260 

Gibbs iAntotry) Unit Tst. MAS. Ltd. 
S3. Blomflrld St- BCSM7KI, 01-S884IU 

iai AC. Income* . 126.0 29~0| . .1 1100 

dOAH.Groislhtt.. [227 -24* .... 620 

laj A. 0. Fur Easl* — [238 29* 1 0.30 

Dealing *Tuca. tlWod. 

Govett (John).* 

77. London Wall. RCA ‘ 01-3683050 


-0.41 3M 
-0.2 4.13 
-0 5 405 

— 0-1 BUS 

-0.2 457 

-0.09 4.05 
-QA - 599 
-021 260 


KiocMilr. July 16)115 0 1212rt , 1 173 

Do Accum. Unit ...-{1345 IfllH ] 123 
' Next deal! dc day July 30 
Grievesou Management Co. Lid. 
S9GrataJUuSL.ECSP2D& 01-60MCB 


L & C Unit Trust Management Ltd.* 

The Ktoric HfhanBe. BCEM.'lHT. 014*98 3*0 
lACInr KA .. . N7J MM . . .1 6 * 

LW tnU 1 (XU Kd ]8S2 07* .-.1 356 

Lawson Securities Ltd. OXctV 

eUascRcSl Mlnborch EH 22 JG 031- 2263X11 

JRbw MBinilub J253 27* . 7-2 

AtAceuiu. Units!. 25J ■. 27.5 7.75 

•GlWthFuDd 618 617 - .. .. 3.84 

*iAPCum.Ufilm 59 0 - "641 . .. 3.M 

tH3Ul and WlurmUL 27 0 . 29.4 .... 3.05 

tiVlPChcan FA 239 25-4 ... 221 

SArcum lHhxi ...241 262 ... 221 

••HIe 1 ! Yield . 38X1 . . 3251 

**i Accum. Uniui. 490) ... 1234 

Deal. *Moo. *Tues ttWeA JThurs. **Kn- 

Legal & Genera] TrndaB Fund* 

l&.nanynjicnaed.'BrltJ'il. 0cnz3£24l 

Dij.Jebr 14... —..144.0 46 M . .. .1 6.40 

I Accum LtaHaA B16 54* ] 640 

Next sub. day An*. 11 

Leonine Administration Ltd. 

aB77irojysananSneai.ECS2AN 01-236U7I 

Leo Mat (47 J. -4*6) -0.« 7 9B 

Leo .tecum. |485 511] - 0 .fi] 7-75 

Lloyds Bfc. Unit Tst Mngre. Ud-*<a) 
Resteuvr- Depi, GocWj-by-SeS. 


Mercury Fund Managers Ltd. 

30. Gresham St. EC2T2EB. 01-8004556 

Merc. Gun. Jul>‘ 28.. 0129 130.1] I 558 

Accta.LV. July 08..SS.7 145.3 1 558 

Merc. 1m. Jnly2B..-|U7 69 93 3.96 

Acc Liu. July SB — 1572 71* | 3.96 

Iffidland Bank Gp. 

Un. Tst Mgrs. Ltd.ffa) 

Courtnood lh*trc. Kilter Street Head. 


BhrfflcJASl 3RD. 
Conmtodliy ft Cien. .[ 

pc Accum. - ] 

Growth- 

IVArrum,- 

Cap) is! 

Do. Accum. , 

Income 

Do, Accum, 

( m Bnutumal 

Do. Aceum. — , 


Tel: 0042 7SM2 
46* -021 624 
48-6 -03 624 

34.4 -02 £73 

J5J -02 273 

08m -DJ 325 
Mb -0.1 33 

39.9 -0.1 6A 
4U -0.3 6.41 

47.4 -0J 225 

488 -021 235 


Baton July 3B- 
1 Accum. Unltsi. — . 
Bng.H-YcL July 29_ 
lAccutn. Urntai— 
Endeai-our July 27 
(Accum. Unrtsi- 
G'rhlxr. July ZL 
lAecum. Lhuta) 

I n Bm July ffl. 
(Accum. Uullsl 


ay Unit Tst. Mgs. Ltd.* (aXc) 

iry Axe. EC3A&EN. 01-8B34141 

Fluid 163.0 67* .. | 683 

X June 21. NcxZ sub. day Aug. la 

vs Unicom Ltd. (a) (g) 

UoZ2 Romford B&EL 01-5848944 

St. Edraburch. 0312285013 

America. _QS3 37* —02) 270 

Act— «.9 76J) -02 205 

toe. 573 623 -02 205 

U) 527 57.0 -03 4.63 

wtTd 73 Z 762 6.70 

imcotne, 206 219 9J22 

acini 443 4ai -02 5 43 

-SOO BJ -02 623 

ral- 22J 24J .. . 6 j65 

ih Acc 77(1 292-02 529 

uc Tst 57.7 614n -02 727 

A'nx. Tst. _ (96.4 99.9* vOl] 525 

at July at Sort sub. day Any. J], 

stay P«.7 26-7] -02 623 

KC Fund- 827 88Jte -02 5.99 

Hide Trusteed s?.9u -03 322 

cLtoc U3&8 1432 -0 5 566 

31 [146.7 252* -06] 5L66 

Brothers & Co. LfaLV (aKx) 

•nball SL. En 01-3883830 

58a:d JS 

Next mjU day August A 

sgale Progressive MgmL Co.* 

Mgate.EU12 01-688 6280 

« July 20 . 11262 27451 ... J 321 

Wu>20.M26 151* .. J J«1 

hHt-i ^ 

sub A aj- TAucust 10 ■ August A 


Charterhonse JapfadV 

L Paternoster Ron. £2X ' 01-3f83aaS 

CJ. Interaatl CS.4 25JH 230 

Accum. Unhy &2 24 e 2J0 

CJ. Income ml 308 9.72 

CJ. Euro. Fin Eo 266 287 

Accum. Oral* 1272 29JJ 227 

CJ.FAInv Txl Eis 212 ..... 456 

Accum. Unto [216 23.oj .. 456 

Prices era July 28. Next deeding Aug. 4. 

Confederation Funds MgL Ud.9 (a) 

130 Regent SL.WXR8AY. 01-437 BOtO 

Growth Fund [24-7 26d* | 6.48 

Coaraopolitan Fond Managers. 

08 CopUteU Aw. London BCZR 
01-038 8222, 01438 UBO 
OasmopdnGttLRL.pAS 154} -0.1] 542 

Coyne Investment Mgxnt Ltd. 
7aOO.GmehouacRd,AyledH>T.~ 02985041 
OVKOmth (104 - 193] —02] .620 

Crescent Unit Tst. Mgr*. Ui (a) (g) 

4 MehrQteCros, Edinburgh 3. 03)^204931 

Crescent Growth— (205 2LS-D2J 458 

Crts. Internal T. — ta2 46i -021 190 

Crex. High. QiSb — BM 36.91 -O.l] 869 

Ocx. Reserves— P05 3Z6j -0-l] 450 

Discretionary Unit Fund Managers 

22-BloomQeldSr,EC2M7AL 01-63S44BS 

B»«=» J 6 ki 

Equitas Secs. Ltd. (a> (gi ■ 

41 Blsbopegste. B(2 014MMS1 

Progressive [49.9 SZ.6] -04) A74 

Equity & Law Un Tr, M.V (aKbXc) 
Amenbrau Bd, High Wycombe. (HM 33377 
BmttyftLaw |492 52* -O.* 478 

Framlington Unit MgL Ltd.(a) ■ 

5-7. Iceteud Vxrd. EG4B5BH. OldMS 0871 

Capitol Tst. S9J) 626) -14} 4.9Z 

Income TU. fc7.6 614-1* 729 

Friend’s Provdt. Unit Tr. Mgrs.* 

PtebamEbd. Dotting ' 03065058 

Prieods Pror. Uts_D8.9 30.91 -Oil} 557 

DO Accum. [346 375 ) -£4 557 


B 453 
462 
-26 925 

-27 925 

... . 328 

520 

5 109.11 292 

5 1003 . ...: 292 

5- 692* . ... 529 

(Accum. UhlUl [662 692] . 529 

Guardian Royal Ex. Unit Mgrs. Ltd. 
Rcsal Exchange. EC3P3DN. 01-0388011 

tag) GtuudhUllM... |665 6SJ} -05[ 4.99 

Henderson Administration 

Premier UT. Admin, Rayleteb Hood. 

Btentwood, Son. BI78IM 

UOAnstnlian- W13 44* -»021 353. 

(2)Cap. Accnm. 263 7BJn -02 4.47 

(OEurcpean »-9 543 +0 1 3.98 

igjFarSSZ 504 S39u -08 1.72 

(giFlnauAITLi 392 20.4 -0.1 451 

Grose July 23-. 1124 1362 ,... 353 

(gi High Income..— 582 40.8 .... M50 

UKJnc. 4 AasCM 217 233 '641 

(jylnternatimud ~. 227 242 -0.1 327 

teiNth. American., sa.7 4 j.4b -05 3.55 

(RjOUNat-Hfl*.— 232 246 -02 425 

■Woridw‘KieJQly9_5§-8 695] ...2 S.7J 

1L Austin Friars. 


won tuns. West Soasex. 
FustlBalncd 1 .- BBS 

Do. < Accum. 1 . - 493 

Second iChp). - 405 

Do. I Accum. I . .. „ 483 
Third (Income i_ ... 63 1 

Do (Aectun.) 78* 

FiwrtJi (Eslne.1 44 6 

Do. (Accum.) • - — . 152 


01-8331288 

520 

4J-S-0.3 370 
51« -0 2 3.70 

67 j -0.1 7.00 

B43 -02 750 

47.5 -02 9.15 

4a.fi] —02 925 


CabotJoJyOB ,160.4 6421 ■ I 450 

•Fee tu> exempt lunda only 

H1H Samuel Unit Tst. Mgrs.t (a) 

40 Beech SL.ECra 1 2I2E OJ -628 80 11 

(bl BriOah Trust Q174 1256} -0.4) 5.65 

igilni-ITnnt H3 335* . ... 106 

(gi Dollar Trust 662. 70.9 -0J 285 

fbiOaptla] Trust— . 05 23.4s -02 568 

(b> Financial Trust. 69.9 745 -02 459 

(bi Income Trust 20.9 2Z4 —0 1 725 

(bi Security Trust- UC2 43.0 -02 563 

■bi High Yield Tst_|20.9 22-* 883 

InteLV (a) Cg) 

15. Chrlrtopher Street. CCS. - 01^3477343 

Intel. Ins. Fuad. [762 822x4 . J 423 

Ionian Unit Tst. Mngmat. Ltd-V 

64. ColenrarrStred. HLC2. 01-6385886 

Ionian Fare Inn* _. [79.0 865) . ... | 250 

Ionian Growth- -..tofcO 124 « , , 462 

-lonton Inc Fd.t_}7»5 84* J 1162 

■Next dealing Aus, 12. “Aug. 5. TAug. aft. 

Key Fond Managers Ltd. (a* (gi 

25. MUk su EC2V 8JE. 

01-808 7070 

Key Capua I Fund -M.4 51* -0.11 476 

Kw Energy lZLFd_{532 5hZ3 -0* 455 

*KtyESxems<Fd...te6 STM .7] 7.70 

Key Wotne Fund. - 154.0 57* . 1 7.99 

KcyPJJ 1 .,- _*.B55 585-01 908 

Key Fixed Itrt- Fd_p02 53 J 13.90 

Kleimvort Benson Unit ManagersV 

20. Fmcburch St. £C 3. 01-8238000 

K.B1 Unit Fd. Inc. -I5B4 M2 . . i S70 

*K& UnilFdAc... |684 74* ■■ -1 5-70 


UoytTs life Unit Tst. Mngrs. Ltd. 

7380. GaMhouaaRci, Aylosbuiy. OSSOBMI 

BndtyAcem [1042 189 l7[ __.J 5-70 

London WalDKaHg) 

1. Flrwbuiy Square. EC2A IPDl 01-606 581 1 

Unit Dealing: 18. Canjnge Rd, Bristol 
B58B71.TA QZI233M1 

Capital Priority £3.8 . 576) -02) 5.46 

Extra Hie. Growth-. «6 265 . . la» 

Do. Accum. 245 865 1026 

Financial Pray..... 126 135 -02 4,74 

Do. (Acctmi.1 143 152 -02 474 

High Inc. Priority., sio <35 857 

London Wail Im... 241 257 -02 238 

Sped*! Sits 172 154 -0 1 460 

Svngbrnd Unite ..[27 9 2ft* -0 1] 950 

M&G Groap¥ (v) <C) (z) 

Three Qtun. Tower IUU. EC3B 8BQ. 01526 458B 
Sec bLoo Stock Exchange Dealings. 
American Acc.. .—(405 43.1] -02] 249 

Anstrslxaian Acc. ,150 9 542 +A2j 251 

Cnunnodily Kj 352 -t-O 5U 

Compound Acc. [70.7 75.7 +02] 409 

Coovorsloc CroorlW46.7 496 -(-Oia 1.92 

Dili dead H22 87J 40J| 8 7B 

lAcCtna. Uxutsu- 033.9 1472 +0.1] 8.71 

EuropeauAce 1465 486 -02] 462 

Extra Yield. H73 60.7 +02] 1057 


64 52* -0.1] 47 

32 5463 -03 40 

26 WM . 71 7.7 

4.0 57* . I 7.9 

56 5&a-02 50 

03 S3 . J 1319 


43.11 —03 249 

542 +0.2 251 

333 +03 521 

75.7 +02 409 

495 +02 1.92 

872 +02 a 78 

1472 +0.1 8.7* 

486 -02 4.62 

60.7 +03 10277 

(Accum. Unite! 67.9 720 +02 10.07 

Far Eastern 38.7 412 .... 325 

fArcum. Unite) 405 426 3.25 

Fbadsf lnv.Tata > 43.9 47,0 -ai 3.78 

lAccumUmtsi 50.4 533 3.75 

General 123.6 1323M +0.4 6.15 

(Accum. Units* 1773 1895 +0.7 635 

HiCB tacome 646 685* +02 10.13 

(Acctun. Units 1 95 6 1013 +03 10.13 

Japan Acc 1240 1323 -0.7 148 

Magnum 1633 1713 b .. , 429 

(Accum Ualtet ... 1945 2042 . 429 

Midland- 1012 1073 -0.7 *.45 

(Accum. Units) 1585 159.! -10 ft« 

Ttecowny Acc. M25 1510 +05 736 

Second 1 135 Pl?n +02 606 

(Accum. Unite! 159.6 170.8 +02 606 

Special 376 9X7 +D2 490 

(Acctun. Unltei . ..-|W35 138.7 +04 490 

Specialised Fonda 

Trustee Nft7 U4JJ +03 7.46 

(Accum Unite!, — 071.4 180.81 +06) 7 46 

Charihind July 27— DJL4.8 115* ... J 7.94 

(Accum. Units 1 2175 119* ...J 7.94 

Pension Ex July 28. |W7 101* | 689 

MmnLIfe Management Ltd-V 

P.aBoxZl. Stevenage 0*38 5®0 1 

UrawCh Unite. 06.7 38 6) .. .J 424 


Minster Fond Managers Ltd. 

MlBBCTH*. Arthur SL.EtCA. 01 -6331 "60 

Minster Fond ~ t2fcJ Mil . .2 556 

Da Exempt- .(624 . 664 - -I 5.W 

MLA Unit Trust MgemnL LUL 

OJdPoccri Street SWlHftlG. 0I-830733X 

ULA Unite |24.7 25.*.. ,] 4 83 

Mutual Unit Trust B1anagersV(aMg> 

IS. Copthall Avo . JEC2H 7BU. 01-6004803 

Mutual Sec. Plus.,.. B7A 404) -0!| 623 

Mutua! Inc. Tat,.—. WJ 52W -Oi 7 63 

Mutual Blue ChlD„.p4,6 Jfl.W .. . 1 623 

Mutual HOftb Ylu _ |414 45.* +02] 191 

National Provident Inr. Mngrs. Ltd.* 
48. Owcechurch Sl. BC3P3HH 01-6Z34COO 

KPX Gth.ITn.TM j _ J „,.J — . 

LAccum. Unllsi" — 405 42,9 429 

DUtributionUa--b63 37.fi 429 

NFICraeaB.Truai_l _ _ 

(Accum. Unttar* —I 1315 139.0 X66 

Di sir. Unite**. D278 15*3 , -4 3Jb6 

■Price* at July 3ft Next doailne Aug. 11 
“Price. »l July 3. Nat dealing day Aug. 26. 

National Westminster? (a) 

41, Lsthbury. EGSPSBP 01-887804* 

Capita] (Acctun.(..,|S 0 56.61-0.41 443 

Income 2*6 30^-02 6 61 

Financial 27.9 29*3 -O 60* 

Growth tor 75.4 805m -03 480 

Extra toe B3.7 5731 7.68 

NEL Trust Managers Ltd. V (aKg) 
MlllOQ Court. Porting. Surrey. 6811 

NeUtar 150.4 5X0| -0.4) 464 

New Coart Fund Managers Ltd. <g) 

72-60. Gatehouse Rd, Aylnsbory. 0B88SM1 
N.C. BqalQI Fuad — Q268 15401 .., 1 359 

N.C. Income Fd_M9.9 116* -05 7.85 

N.C Internal. F8 -{£.6 .868-0^ 218 

N. C Sml. Cx, Fd. — 1992 10U] -..[ 5.41 

Norwich Union Insurance Group . 
r.ClBmc 4, Norwich, NR] 3NG. 000322300 
Gp-TrtFdJ lily 28 ...[22.9.1 2306) i 632 

Oceanic Manager* (a) U) 
ISjGa-SLTbomas AposUc. 01-3389301 

S3.., ^ 

General _M5 . 163} -03 320 

Growth Acctrm. . — 1385 3231 —0-3 520 


Piccadilly Unit T. Mgrs. Ltd.y <agbl 
flft T-ondnn Wall. ECS. 01-8HR 0801 

Extra Income ...... BL9 2&U 10.49 

lncwHeaGiwib- 140 26.1 -02 5.00 

CaplUl Fund . 329 35 6 -02 4 4J 

InLkot~ft'Vfl«te- 458 495»C -05 527 

Prlrotc Fund 238 249 -02 454 

iV.-cumtlr. Fund _ 598 . frtO -0 1 469 

TcrhiwlojO' Fund.. [39.6 42.1| 4.96 

■Practical Invest. Co. LMLYiyMd 
QiropPH+- WhITr. ret) UP, El ■01-8238883 
Pnctimijulyza. .11067 U5ft . I 456 
Amim-liniia Jl5vB 153.^ ] 456 

Provincial life Inv. Co. Ltd.9 
222 . Blahopwatc. F.C .2 01 -347 8533 

Prolific Unite [623 6671-07) 356 

High Income 1725 77.71 — 0-3| 8.73 

(elPrudl. Unit TsL Mngrs. Via Kb) 

Ho) t»ro Bm- EC 1 NSNH. 02 -M 88222 

Prudential [89.0 945| -0.5] 5.01 

Qoilter Management Co. Ltd.V 

The Stk. Exchange. ECSN1HP. - 01-8004177 
ijuadran], — .J96 4 98.4 1 | 4.42 

Reliance Unit Mgrs. Ltd.y 
Reliance Hne-Tunbrldg. Well*. Id. 088222271 
Opportunity Fd — [395 422J .. .. J 679 

Remiginm Management Ltd.* 

City-* late H» . Fm+hury SO- EES. 01-808 1068 
Rowan Sera Fd. —fllfi.O 11951 , | 475 

Not tub. day Aug. 3. 

RihcbRL & Lwnds. Mgrs. Ltd. (a) 

St. swlthlate Lane. Ldn_ EC*. 01-0084338 

New CL E» enrol |Qfl60 111* .... J 359 

. Price 00 July 1 ft Next ding- Aug 16 

Rowe ft Pitman Management Ltd.9 
aiyJlate Ho, Finshuiy SO, ECS. 01-808 1088 

Rowan lot. Fd. t 6 ft* 73.0) 250 

Nod rob. day August 2 

Royal TsL Can. Fd. Mgrs. Ltd. ‘ 
54,Jenuyn Street, &W. 1 . 01-82082SS 

C3pKa! Fuml ... „ |M4 675) . . I ]U 

InctBDC Fund. tfite .. ,| 300 

Prices at July 16 Next dealing Juty 3ft 


J. Reniy Schroder Wagg & Co. Ltd.9 

120. Choapsldc. F.rs 01-2428282 

Capital JuK 27 1740 7661 ... J 368 


(Acctitu. L ! nMr« BS 8*Jfa ... 3*8 

IncMiK-Juli 27 . 126 9 1314c . , 817 

(Accum. UnllM. 1703 176.4 SJ7 

General Jnl> 28 345 56.7» ... 473 

t.teciur. (.'nilwi 646 672 . . 473 


(.tecum. Limiwi 646 

EuiupcJniyS.,,.. 298 
(Accum. Unttw>_ 115 
-rVCliyJulyaj.. . 1243 


».7d ... 473 
672 . . 4.73 

3La -03 357 
333 -06 3.37 


*P*ntliyJiiI>-20.. .0243 128tod ..J 458 
"apcc. fci. Julya .1285 Uft* . J t» 
tRe«wciyJiiIy6„|rM.4 12ft* .. 4 603 
•For lax exempt funds oaly 

Scottish Equitable Fnd. Mgrs- Ltd.* 
28 St AndrcwxSq.. Edinburgh 031-S689101 

Income Unite Q9.1 41.7].. I 5.70 

Accum. Unite .. .. (41.0 43 * | 5.70 

Dealing day Tuesday. 

Sebag Unit TsL Managers Ltd-V (ai 
PO Box 31 1. Reklbrj. line., EC.4. ni-2360000 

ScbBsCapiLul Fd...|2SJ 26*.. J 4JW 

Sebag Income FdL. .J*43 25* 4 953 

Security Selection 
8 The ttumu SUnorira. EC3N 2L.Y. 01-488 4315 

Unv Gth Tst Arr[731 245) | Z87. 

Vnv ft Gth Tat InrfeD 22* ( .] 257 

Slater Walker ThL MgmnL (a.i (g) 

3 London Wall Buildings. London Wall. 


Target TbL Mgrs. [Scotland) <a)>l3 

is Athtri rrojcL-ni. Edln. a iui-zsSti-3 

Target Eaclo B71 - 33M -O.i) SJ.-Wt 

Torp* Ttoxtlo & 8 33 a -O.a-Wl 

Taismciymr. |8l 4»4| . \ li2l 

Trades Union Unit Tst. Managu^¥ 

100. Wood Sired. ECi Ot icJ*l ! 

TUUTJuly 1 I«00 4Z.6I P^56b 

Transatlantic and Gen. Secs. C a# 
8l-S9NcwUnulouR(l. causlai^onUKSSSlWi: 
Barbican July 29 
(Ac rum Unite. 1 — 

Rarb.Buro Job- 38. 

Bnckhm.July29 
(Accum. Units'. 
rnJmcoJuiySJ. 

(Accum. L'nitei. 

Cnmbrlnd JulySS 
1 Accum. Unilt.1 
Glen.Jnly2T-- 
( Acc ntn. Unltei 
3101-boro i ul» 27 
(Accum. Unite! 

Merlin July 28. 
lAcvum. Unite! 

Mer.Hg.Yd. July 39. 
lAecum. Unite), . 

VHP. Gwl July 27 
tAccum. Unlui,, 

Van. Ilg. VcL J)y27 
Wickmoor July 29 
tAccum. Unite'-. 

Wick Die. Job- 23 
Do. Accum. 


425 . *-S*:*i 

307 

50.3 .... J.-4 

66 ^ 

771 . .+ 487 

42 J -10 iS.'Ki 
517 -L3 “1*97 
37 2 . -4-31 

43.8 . Oil 
SJ-Oe . ' E-93 

49 Oi* —0.8 6t5 
55C -ID :<M 
«93 . 53 : 

493 -EZl 


London SC2S9 SQL. 
AsvlaTrt. . .. 
Bank Ins ft Fin. .. , 

Brit High Inc,, 

Capital Act 

Cup. Growth.. — 

Cent ary j 

City od Lorwton 

Comm ft Ind 

Commodity 

Do malic — 


>5 669* .. ,.| 8.00 

Next dealing July 30. 


Prices at July 1 ft Next dealing July ! 

Save & Prosper Group Ltd. 

4. Great SL Helens, London BC3F 38P 
Erddoe House. 68-73 Queen Street. 
Edinburgh ETC 4NX 
Dealings tCK 01-984 8880 or 081-228 7351 
Save & Prosper Securities Lid. 


01-3388001 
44* - . 451 

iti ^ 3 3 ^ 

Growth Acctun 305 325 -05 550 

Growth Income-.— 261 27.7 -05 520 

Web Income 20.9 Z35 967 

LTU 14ft 355 356 

Index 17.4 JOOn -02 3 JO 

Overseas 205 2 Lax -0.1 3.05 

Perionnance - 375 418 - 0.1 4.93 

Recovery Ilft .8 15.7] ^2] 478 

Peart Trust Managers Ltd. (a) (g) tt ) 
2 S 2 High Au( born. WC1V78B Oi-4058441 

Poari Growth Fd |lft7 20 ja -o.l] AM 

Accum Unite 20.9 223 - 0 - 1 } te 

Peart Inc 247 26* -o3 699 

Pearl UnitThL Z72 29S 555 

(Accum. Units) —[335 355| -02| 5.05 

Pelican Units Admin. Ltd. (gKx) 
lFbwdatoSt.Maacb ertcr 081-3380883 
Pelican Unite [55.4 5ft3|-0J| 559 

Perpetual Unit Trust Mngut.V fa) 

48 Hart SU HenJcy on Thames 048128BBB 
P*petnalGp.Gth — [1075 1145) j 370 


Cnpltal Units. B&9 

nSu- ti7ft 

Universal Growth .[585 
Ismdni Ineome Fund 
TOgh- Yield Unite _. [422 
High Income Funds 

High Return M5.0 

income [342 

ILK. Funds 

UKEuulty Fuad ..,025 

EborCxp Ace. ..Baft 

Bnr General . — ,|405 
Overseas Funds 
(z) Ettrppc Gth. FtL.tnft 

(i) Japan Gth. Fd [775 

C2)USGUt.Fd [733 

Sector Funds 

Commodity I6L0 

uoOomdly Pons.*, I7lft 

Energy — 572 

Fi rj-cial Secs. Fd... 560 

Ebcr Financial 292 

Ebor Prop. Share ,.{37.9 


JL0* -O.a 2.93 
jag+ofl 4.90 

62.9) -0* 251 

- .452) -02[ 7.41 

48-Zri -0J] 953 
.... J 8.83 


q^j - 

78* -oil 12 


65* -05 468 
182.6= . ... 654 

61-2 -0.4 153 

59.9 -0.4 236 
303 -0J 4.B9 

406a 4 07 


Extra income 

FhrEui 

Plnau'l TO. 

GenlntLft Power . ... 

Gan. Fund 

Global Gxlh- 

Gold ft General 

Growth., 

Inc. ft Growth 

Int Consumer 

Inven.T9LSbam. . 

Min' mis Tst 

Nm. High Inc 

New blue*. — , 

N. Amer.Txt 

PiTnial Tst 

Property Shares .. 

Proridenl. . 

Security Flag, . . 

Shield 

Status Change. . — 
Universal Second . 


OI-amtMTUHKTO 

5621-05 57* 

53J -05 448 

24.1 . .. 3U2 

412 -05 424 

295 , , 190 

38.1 -0 2 4 90 

33.4 4.0S 

46.0=1 -02 100 

582 -05 ft 03 

305 655 

704 -0.3 957 
295a -05 11.98 
19ft -05 354 

305 -02 452 

556* -02 559 

276 -0.1 492 

545 -Oft 307 
815 —0.7 454 

64.7 -03 461 

563 -02 951 

245n -0J 369 

33.4« ,. 4*4 

34.4 -1ft 868 
635 -tU 8.6# 

27.7 -02 5.62 

30.4 -02 2.95 

375.9a -1ft 4 90 

1DJ .. , 2*6 

1043 -0.7 468 

602a 531 

39.7 -05 5.19 

189 -05 720 

92ft —0.4 470 


See also Grlcvesoa Bbnasenxnl 1 
Trident Trnstsfaxg) 

Scblesinger Trust Managers Ltrif * 

MO. South Street, Dorki ng. nxtreiWi+ l 

American Growth .131.0 33 B -02i” • 

Income 328 M9j ,10,05 

UrtiWlthdrawol ... 262 279] 

lntl. Growth 50 5 537^-0.3 3 24. 

Market Leaden 224 23* -05 J 03 

"Nil Yield” 264 2£U -0.1 - 

Sch-Am. Exempt*, 233 24S 42G 

U K. Grth. Accum. - 162 17.5) -33 .<-70 

UJC.Urth.Dtet- . — 15ft 16* -0.2J 4J6 

'Next rob. day AUK 12. 


Tyndall Managers Lld-V 

IB. Caqynge Road. 
income July 28— (794 E 
lAecum. Unltei 

Capital July 28 
tAccum. Unite) 



'osTScjs 1 ;! 
.] fr,99 


Stewart Unit TsL Managers Ltd. (a) 

45. Charlotte Sq, edlntrargh. 032-2263271 

Stewart Aecrlon Fttnd 

Standard Units. _ BOjtl 5431 . ■ I 192 

Accum. Un Iti [52ft 574J — 

Withdrawal Units.. ]43* 47* — J — 

Stewart British Cbpttal Fund 

•Standardf W3.0 97.71 J 550 

Accum. Unite.., _|97.8 302* ] SftO 


X Select Gth-, — 1962 lOOftj I 2*8 

XSclert lac.** — . 186.5 90* j 7.CH 

‘Prices on July 21. Next sub. day July 26 
“Price* on July 20, Next tub. day August 3. 


Sestbits Securities Ltd-? 


ScotyieJd 
Scrtiptnrth 
Scatshores. 
Rcetfunds- 
Scoti accrue. 
ft-Seot Ex. GUl 
•S cot Ex.Yld_ 


353=1 —0.11 3*0 
43 7 -0J 736 

42.6 -05 463 

4L5 -05 5*7 

Z36.4 +17 2.91 

.44.4 -05 7.24 

192.4 373 

13L4 ... 6 95 


•Price# at July 28. Next sub. (toy August 11. 


Sun Alliance Fund MngL Ltd. 

Sun Alliance I toe, Horaham. ^ 0408 MH1 

^7m Family Fd.- .r70O 745) -0*1 * 337 

Target TsL Mngrs. LtiLViaKg} 

76 Breams Bldgs, BC4A 1£U 01-342 0777 

Txrgct Commadiiy . |28ft 30* — 0J21- SftO 

Target Financial 46* 50 C +05 461 

Targel Equity 29.9 325 -0.4 665 

Target Ev July 38 , M3ft 148* .... 634 

4iDo. Acc. Units 1762 1847 , 634 

Target Growth J43 265 -05 457 

Target Inti. 27.4 29ft -05 2.08 

Do Rrtrrr. Unite 2*4 30-5 -0.1 2*8 

Target Inv. 19.7 2 12 3.19 

TargetPf. July 38 .... 1373 Z22*rt 533 

TBt-Inc. 203 21* -0.1 11*7 

TgLPreL 12.7 13.9 5236 


Exempt July 28 
(Acctun. Unite' 

Canynce July 
1 Accum. Unltei 
IntLEarnJulya*. 

■Accum. Unite) — 

Scot. Cap JulySS, 

(Accum. Unite)-,- 

Tyndall NaL and GobuilV * 

Income July 28 [1136 117* -9 61 ' 6 63 

lAecum. unite) 144 6 150C-llrt Jb/|3 

Capital July SB 97ft 10L2 -4 M . 4JJ 

■ Accum.UnlUl--.ili4* 1182) — 4 4 } ‘ < 12 

TSB Unit TSL Managers Ltd.V iyt 
2L Chantry Why. Andover. Haute (nMCClJS 
Dealings to CBM 83432-3 
(biTSB General. — 1214 aLZnl-O] 416 

(b) D o. Accum— 1383 41.0) -C I '416 

TSB Scottish |61ft 646] 306 

(bi Do. Accum. |63* 6641 . . 3*6 


Ulster BanbV lav 

Waring Street, Bcifasl 
(biUlater Growth ,. [29* 


'Ctr— 511 
323) -Dl[ ”4.95 


Unit Trust Account St MgmL Ltd. 
5-8. Mincing Lpiw. EC3M3DX. 

Ptiara Hsc. FttmL, 005.0 HUM . SJ3 
Groat Winchester - 375 18*. 3.73 

GL Wnher.Ovsoas, 173 19 3 327 

Wirier Grth. Fnd-» 228 24.S 4V» 

DO. Accum .P47. 260|... 436 

Wider Growth Fund 

5-8 Mincing Lane. EC3M3DX 01-623C-.1 

Incotne Unite B2* 240) I 4 « 

Accum. Units R47 26* .J- -486 


INSURANCE, PROPERTY, BONOS 


REGIONAL MARKETS 

Election at the share prices previously shown under regional headings is 
sd below wttli quotations on London. Irish issues, most of -which arc not 
y Listed in London, are shown separately and with prices u> on the Irish 


Inv £0ji 29 
lining. 34 

CSt/SOp l»r 

rtrfL . 30" 

loK-a 350 
LA.»... 18 

McHd>- 86 

■YfctOp 22 


PkA5p 16 
■hfastn 152# 
hip. El- 323 1 
JeuhlOp 7 


Higsons Brew 90 
lOM Stic. £1 _. 240 
Doit (Jos. ]2Sp, 235 
Meen-e-Ze _ , 32 

Lovcli'nShipEl 97 
VJul Goldinntli 86 

PMA 33 

Pearce (C-H.I-, 85 

Peel Mills M 

BobbCUedonSh. *8 

Sayers 12' 33 16 

Sheffield Bit cfc - 83 

She£5. Behshmt 235 


Gonv. 8% -80.-82 £86ta +K. 

Alliance Gas 53 +21 

Arnett 225 .. . 

Carroll (P JO— 122 +2 

Ctondallcin 43 .... 


Concrete Prods l 
Heitoo r Hid g*-) I 


43 

90 

23 


Shell. Befrshmt 
Shiloh Stunn ] 
SindaH [Wnu,. | 


Ind. News—— -40 .... 

Ins. Carp. 265 

Irish Da sUIIers. 48 .... 

Irish Ropes.. _. 9ft’ 

Jacob — . 60 ..... 

Sunbeam.....— 23 +2 

T3LG. 70 

Unidare 70 .. .. 


July 29 

Week ago 

Month 

Z 

£ 

£ 

S 70 

S 70 

870 

S 50 

830 

S 50 

830 

850 

850 

830 

850 

850 


OOD PRICE MOVEMENTS 


Jant-ih A! per Jnir - 

iriiish A.l per ion! 

riih Special per lonT - ... 

■ulL-sli .U per 10117 

.'Icier -VI per ton'. 

tR 1 Picket) 

:z per 20 lbsTT 

n^ii^h pt»r cwf'r 

■arti'h malted per cwtr... 

:sk» 

r.uiish elicddar rind leas 

pc r tonne 

V. pi-r t- 7 nne 

*# 

u me -prod. Standard ... 

Lar^e 


..-otiuh fcilied 

I cx KKCF l 

tre fnre-quarters 

nuJi-li 

Z PLs-MI* 

. (oil tvcishL'J 
ON 

ewfi 

TRY 

ru.Lcr vhickvnn 


9^9 9 ^ 4 - 9.39 9 . 24 - 9.32 

49 ^ 4 - 51 . SO 49.84 49.84 

53 . 30 - 55 .S 3 53 . 50 - 55.83 53 ^ 0 - 55.30 


2.40- 2.20- 230 2J35- 23o 

330- 240 330- 3.70 2.70- 3.00 

July 29 Week ago Month ago 
per pound per pound per pound 
P P ' P P P P 

43.0 — 153 42.0—45.0 40.0—44.0 

3 3. 0— 33.0 — 25.0—28.0 

37.0— 40.0 40.0 — 42.0 40.0—12.0 
36.5—39.5 365 — 50^ 33.0—395 

27.0— 33.0 26.0—33.0 24.0—34.0 

14.0— -IS.0 15.0—18.0 - — 

25.0— 30.0 2S.0— 30.0 2S.0— 29.0 


Lpndea E»ti Esch arise price per 120 eggs, f Delivered, 

delivery July Sl-Augusl.'. 


Abbey Life Assurance Ce. Ltd. 

1 -3 SL Paul - - Churchyard. ET4 012*8 8 111 

E5iuily Fund . Cfcft ZSli . — 

Kqultr Acc 21 8 23.0 ■ . - — 

Propcrti-Frf: 1273 1340 — 

Protrartj Arc .... 124J 138.9 — 

Select ivc Fund .. 67* 713.8 . . — 

ComcrUhlc Fund . 118 8 1283 ... — 

f Money Fund .... 108 3 U4.0 . — 

•MBSSl-R* w i5 ■ = 

S&SSISi 3W ffl-. - 

VProp FU Srr * _ 104 0 109ft . . - 

VMan.Fd.Si-r. 4 .... 10L9 1073 .. — 

FKquHy Fd 5cr 4 . B J 24.6 . , - 

VCnnv. Fd Ser 4 - 98.6 303 8 . . - 

/Money Fd. Srr. 4 .|982 263* . - 

Albany Life Assurance C«- Ltd. 
31.'3J(f BurhnHtOO ST..W.I. . 01-437 5082 

*»[ull>- Fd. ACC U26ft : 13SJ) - 3 Si - 

•Fixed (nt Arc . .. 11163 131.9 +0 1 - 

UGld. Mono Fd Ac . 101 8 UJ8 2 +02 — 

InVl Man Acts., 0.4 983 -17 _ 

FPir.pRf.Acc. ... gt lbZS — 

VM lJcln*. ACC. .-120* 1263 -2* — 

RruilvPcn.Fd.Acr. 1342 1412 -4 0 - 

Fiscrtfl.Fcw.Ace,, U57 1213 +0J _ - 

(ThLMoo J*roAcc . 108 2 113 § +0? - 

lntLMn.PoFd.Acc *43 991 -0.9 — 

Prop. Pen Arc . . 103.6 109.0 . — 

IT pie Inv. Acc., _ [1280 134 7] -26] — 

AMEV Life Assurance Ltd-V 
Alma l&c .-AlmaRd-Rcigmc Rrigstejotot. 
Triad Manascd . „ 1113.6 219 71 . I - 

Triad Mitd B' — .H7ft 1K8 — 

Tnad Money Fund. [95 4 100* ... 

Barclays Life Assur. Co. Ltd. 

252 Romford Rd. £7 01-5315544 

Barclay bon tit — [95.7 1P0* -1 7f — 

Current unit value July 28 

Beehive Life Assur. Co. UL9 
Tl.Lombard Sl, EC. OlftSJ 1288 

Blar k Horse Bd _.| 1060 I.. I - 

For *‘Braadts Lid/* sre 
"Liavds Bk. Unit TsL Mngrs.*’ 

Canada Life Assurance Co. 

2ft Hi«h St . PMIen, Bar. Iterts P.Bar 5U22 
Growth Fd July I-]’ «i 1'., - 

BeltntFed July® STS l*~— 1 — 

Cannon Assurance Ltd-¥ 

1 Olj-mpiv WV. Wembley. HAS ON B 01-902 8876 

Equity Unite. E12W .. — 

Property Unit — - ■ 812 — 

Bure. BiM. Unit - 0033 -0*1 -0 01 - 
Exec. Equity L'nil . ©I — 

Exec. Prop. Unit,, CIO 74 ., - 

raarent. valne July S8 
BatanceBmul— 400 fta lOOB+OOi - 
Equity Bond £31 „ 87W . — 

' gSS53S5S3_r : -fsa:™ r 

filnp.AAcetinCChut. I E1209 l . ., — 

Lite and Equity Assurance . 

Del. lav. 1270 29 0] ... ] — 

S»Tf>nd Std . .121* 22ftj ., I — 

ftScvun- Bet. tU.5 34.01 ■( — 

Ulh Fund Mft. 265] - I — 


The City of Westminster Assur. Soc.f 

SOI 11 KinRstrod Rmu. 6 Whilehouxe Road. 

- Croydon. CR0 Si A 01-G44MB4. 

- r* n, *”1 | = 

- PPty I'm _|«89 51*1 | - 


The City of Wmintier Ass. Co. Ltd-V 
Rmewead Hnoac. 6 Whuehone Road. 
Croydon. CR02JA 01-684 0684 

West Prop. 146.0 4**... — 

Laodbk..... ,47.8 50J — 

SpceatatiiT 332 — 

Pula Fund __ 1361 1381 . — 

Investors Dpt- Bd. 1096 1153 . - 

Equity Pund 37* 38*. ,J — 

WeStnoBrier Managed Find 


Prefimfr. „ I' , 126.7 J . ...I - 

f 883 f 1283 u»*H ■' J - L * 


_ Valuation day last rarkinc day oJ (be month 


Hambro Life Assurance Limited V 

70ldParfcLane.Londoo.Wl 01-4390031 

♦Fixed Int. Fd 113ft 129ft) +021 - 

Hambro Equity 125ft 1323 -2ft — 

Property™. - - ■ Hi 138ft +lft - 

Managed Cap . -. 108J 1143 -lft - 

Managed Arc 2268 133ft -L4 — 

PenT Prop Cap, ... 163* 1722 . — 

Pen. Prop. Aer . 196 8 2072 - 

Poo. Man. Cap 1576 165.9 - 

Pen. Kaa. Acc 189* 199* - 

♦Pen.F I Cap . -1252 12L3 

♦Pen. FI Arc, 1255 1322 - 

♦Pen.JLS Cap. 188*' 113.9 - 

♦Peo.B.S Acc , • 2H.9 121* - 

HmbroOvmxF. —189.1 93^-19 — 

Hearts of Oak Benefit Society 

Eunon Rrad. London. NWl 01-3876030 

Heart* of Oak.. 833 35.IJ .| - 


Lloyds Bk. Unit Tst. Mngrs. Ltd. 

71. Lombard SI, EC3. 0Jft&3l38B 

Exeinpl ... |85 4 89*1 . . ] 8J9 

LJoyds Life Assn ran rcV 

612. Lradenbjll » . EC3H 7LS 01 -£23 6621 

Mil GIlLJubS - 1*1099 - 

OpLSEq JttK22- 93.3 982 _ 

OpT Prop Jiuj 33 _ 138* 1167 . — 

Opt. 8 Hyld. Julv 22 1229 129* . — 

Ope 3 Mn July 22.... Ill 3 U72 . - 

Ope Dpfri July 22... 1092 1152 . . - 

♦Pnltnra. JuC- ,c • — 

♦PenBqFAJn 
PnPdFo. July 


Prop. Cqnity & life Ass. Co-V 
i 19. Cratrford Klreel, WIH 2AS. 01-4860637 
R. Silk Prop Bd - I 1532 J, I - 

Do.Man.Bd. . . 69.8 I .... | - 

rio Equity B<! 65.7 I..I- 

Do Fk. May Bd rd 


♦PenFdln. Jcly 13-1380 
♦PnDpFd July 15 |1392 


Commercial Union Group 
Sl . Ilelen'x. 1. Undent) ail. £C3 ' 01 2837500 
Variable An. Ac Ute J 37 52 . J I — 

Do Annuity Uto 13.79 |-08l| — 

Confederal ion Life Insurance Co. 

128. Recent St. W1R8AV 01-4370040 

♦Equity Fund »94 1 99*] . - 

Wtonaged Fuad .. 1289 135* — 

remooal Pen Fd. 5L1 . 593 . . — . 

Equity Pen Fund. 1487 .. .* — 

Fixed in! Pen Fd 13*2 — 

Managed Pen fU- 135.9 — 

Properly Pm. Fd, M9.9 — 

♦Protected In Pol 2M49 — 


Hill Samuel Life Assur. Ltd. 

NLA Tower. Addterouibe Rd, Ctny Dl-MB 4355 
Hill S. Prop. Unit,. B3S.* M82| I - 

•no.Man .tnil .1126.4 133 U — 

Do Money Pd,- fl«9 1247] . | - 


OSelcctite Ao.Fd._f72* 76ftj I — 

Capital life Assurance* 

Cnoi*to0 House, Cho pel Af h Vtoo 090228511 
June 14'- ~i’ 7975 I _ ■ l — 

Chrthse. Japbet Life Ass. Co. Ltd.V 

1 Paternoster Row. ECt 01-248 3080 

Enemy bends g® 2 2981 1 - 

Money B<K S* 28.* ... 1 — 

Managed Bds. blO 3Zg - - 1 — 

t-jtiiiy Bd». ,|296 31 J1 ... | — 


Albany Fond Management Co. Ltd. 
P.C». Box 1540, IlamriUm. Bermad.-L 
A'.tmy Fund 14 d._ [512.89 4 10f - 1 r 1 
Artmtbnot Securities fC.IJ limited 

Pdilni; J27 .<1 . Heller. Jcuu. v. toM 3S561 

r»p.Ta Mcr-CTI, .{9BO 6910*4- ;J 7-90 

Nett (WNltnei date* A'li'.r • A ■ ' . • - 

EasIftlqU Tri.'tn' .[1080 lflS.O . . •{ — 

Nail ilea line date Aupu-J .j. , 

AustraJiaa Selection Fund NV 

Vance: (lnporUinitiey. c'o ln«tt Vounift 

CrtiG.u:d:e. 127. KMt s jmij. ■ ’ 

USSIUmre* .- [ SI'SfM J I — 

Next mih. _da> Jut* Si 

Ban q tie Bruxelles Lambert 
2 . xtu c- de la Regeneo B ItOO tousacte 

Rrata Fund LT. ,_.!X982 3.961] *U 839 

Bk. of London & S. America Lid. 
40-88. Queen Victoria St. BC4. 01 348983 

Alexa Oder Food 5U5749 J I . I — 

Nm a&&c< value Julv 21 

Barclays Unicorn Int (Ch, l&i Ltd. 
l.rbanngltovic.St. Heller Jm. 053429M1 
IrmwCo' Over _1 M2 475at . 12*0 

UtildullBT Trust P1S99 11*« 1 5*8 

Barclays Unicorn InL (1. 0. Man) Ltd. 

! Thnraaii SL. DoufiUs. Lull. Pp* fS6 

I.'nlcom AM. &L IB 2 S7j 

BuAiitt.-Sfto ?|8 +C 1 

Do Gitr. Par (fir. . 1395 1M.M - 

Do Inti Inranr . 347. 3721 ., . 

Du 1. of Man Td.._ . 42.8 “ D - q 

Do. Manx Mutual 37 252} . U0 

Blfttaopsgattt Commodity \Ldn. Agts.) 

I M-200. Blshopsgatc. Edl 4PE. 01-336787 
ARMAC toly 3J S1B» - 

COUNT July 6 1 £L836 I - ■ I — ■ 

Bridge Management Ltd. 

P.a Box 508. Grand Cayman. Cayman Is. 
VbBBhtJuBe30~-.| VKflSB ) I — . 

Pti Box N471&. Nassau. TIP. Bahamas: 
Nippon F.JniyW -plftOO Cti+039} 094 

ButtcrfleH Management Co. Ltd. • 

P.O. Box 196 Hamilton. Bermuda. 

SSG££r=HS IS ■ I 

PrlceT of toly ISN.rtt sob day August a 
Capital International S.A. 
an roe Notre. Dame. Lusonrtwirc • 
Capital tot Vund I SUSW71 i I — 
Charterhouse Japhel 
! PsK-miwler Rnu. B.'4. H1-34II30W 

VlirolM DW1 91 3Jfi4}-8J« 6g 

Adlvrrba S0W-Q20 790 

S«r.zr- r££3 s| Sfl-S« 

SSK^rzCiM ffl— 2a 


CornhiH Insurance Co. I2d.M 

32. rnrohlll. EXJ 01-8965410 

Capita) July lit .1 96 5' | .1- 

S»:|l24 0 133*1 . J “ 

Credit & Conxmeree Insurance 
60 Mark Lane. 5T3R7TN ~ 01-4881106 

2 saaUL-.JH H.J = 

Crescent Hie Ass. Co. Ltd. 

Broywick H«-. Sldnbd, Berk*. Mdobd *4855 
L-rM Pin'd las.Fd .| 553 592] .] - . 

Crusader Insurance Co. Ltd. 

Vincula House. Tbx-cr PL. Ed. 0I4D8B031 

Gth. Prop July# — 1572 63J| | ~ 

Eagle Star Insnr/Mtdland Ass. 
l.TbrcadnccdleSL. KC2. 07-9681212 

EapJe'Wid. Unite . J38.2 39 4 -0.3] 7*4 

General Portfolio Life Ins. C. Ltd-V 
60 Bartholomew t\.WaKbani Cross. WJ31JT7I 
Cortlolio Fund . -1 18486 [ . .,] - 

Portfolio Capital ,[395 «*| ., I — 

Growth St Sec. Life Ass. Soc. Ltd.? 

L nitrd House. W.ll. 81^388188 


Imperial Life Ass. Co. of Canada 

Impenal Home. Guildford 7I2SS 

Gd.Fd July 23 , B1.4 55 9J . I - 

Pn. Fd. July 91.. . (444 483) , -I - 

The Indtvidna] life Ins. Co. LLtLV 
Fnlerpnse Hse. Iwunhord Brunei Rd. 
Portsmouth pot SAW. PorumouUi 277*3. 
Fixed InL Unite, .,11236 130 21 I — 

tfqnit} Unite-, >- ..|J0O2 1062 ] — 

Properly Units. R222 12B.6 j — • 

Managed Unite — UJ9* lan — 


Woo cy Fund. L06.6 1123 

Fv iS C.il l Bond — 1119 122.4 . 

KftiS. Curt. Sc. Bd 1013 106 7 

♦J'.iromoditj 765 SO .6 

♦Growth. 204ft lift . 

(■Capital . — 1832 108.1 . 

♦Inrome 109* 1156 

dlntentalrmtoj. ... 122* 128 7 

OForcifin PxdjDL, 117.7 111* .. . 

♦Foreign Equity [114* 12U 

Irish life Assurance Co. lid. 


M & G GronpV 

Throe 4»ays. Tower Bill 1X2R 6BQ 0106 4588 
Pept.Pcn. Julr-23 „.|U1# 13791 — 

tV. Dp Bd- July 28, 1068 132* . - - 

afeui ,u i - 

FmJy.BI-BGJuly 28 125*. -25 - 

Ini 8da. JulySS.,. bo 6 ,84.7 -1.1 - 

Mncd BcU Juh 23U0.6 116 3 - 

Property July SO 77]l25.8 1322] +0 2] - 

Magna Assurance Company Ltd. 

18. Chrtjuen Sq„ Uxbridge. Middx. .92181 
BuitdiofiSoe.Bd J 113* I . I- 

Magna Man. Fd — I 129* I I - 

Merchant Investors Assurance? 
ISS.IliJib hired. Cnudon 01-8888171 

Conv. Dep Fd . . . U65 - 

Money filrkl B . U7_l .. — 

Mrr Inr. Man Fd SU ... . — 

Mct lBV.rtr.Bd .. fiffj — 

Equity Bond. . . 44 0 — 

Prop. Pi-a. . luft — 

klao Pern . . .. _ ml* . . _ 

Equity Pens 120 8 — 

Conv. rx-p Pi-nx U82 — 

Mon MM- Ben*- 1376 .... — 


Du. BuL Ac. Scr ll 
(till Ed A Ikn Sec I 

v, 

JProperty Growth 
Lena House. L'roydon. 
Properly Fund, .. 

Properte FundiA>, 
.Vgrteullural Fund 
Afitlc FundtAi ... 
Abbey Nat. Fund. . 
Abbey Nat Fd. (A 1 
InreaUamit Fud>I ■ 
InrcfTtncn! Fd. (A*. 
Equity Fund 
l-jiuily FnndrAi 
Money fcMnd 

Monty FtindiAi . 
♦Retire Annute ■ 
♦to) mod Annty_. 
Allan Ur Auxnnrt 
All Wttaer Ac. UlS. U 
VA1I Weather Cap 95 

VInv.ra Uu. 

Fenrion Kit Ute. 

Coar. Pen*. KA 

Tnnv.Pcnrt (.an.Ul 

Man. Pen*. Fd. 

Man .Pen* Cap. Hi 
Frop.Pcn.v Fd. — 

I *rtn»ran sCap.ltt* 

BdRD. Soc Pen. Ut- 
Bdg- Soc. Cop. Ul. 


Assur. Co. Ltd.? 

CR91LU 01-6800606 
1636 

Ul* — 

S3L4 . . — 

5308 - 

139.5 — 

1395 .. . — 

56* - 

567 , - 

130ft -0.1 _ 

130 1 -0.9 - 

1212 — 

1210 .. - 

1523 — 

120 * - 


Scot. Widows' Ftad. & Life Ass. Soc 

P0. BoxOC. Ednbfib. EH 16 SBC (ril-fTtiOHO 

®:R:f 3 SldBI Wi i- 

Slater Walker Insurance Co. lid. 

30 UxbrtiKc Rood. WIft 01 744 91 11 

ScLMk.Fd.Cp.UnL .M72 SOftj . *1 - 

Sel.Mk.F<LSi Unt. .|752 79ft| -0 3 — 

Sun Alliance Fund MlUigmt. Lid. 
Sun Alliance Howe. HonJunu. U»C(nl42 
EplJd.Ii.Uuly 14.. |U1*D 11560] | - 

Sun Life of Canada (UJLt Ltd: 
2.24.Cock*purSl.SWIVSBH OltEOMCt 
Maple U-Gifh.. . I 149.4 J- _ 
Maple LI. Blanad 99 8 

J^P'cU-Eqty 967. . 

Pcrtnl.Pn Fd. .] 1470 ] I — . 

Targe* Life Assurance Co. Ltd. 

Tare el House. GatebouM: Rd. Aylc -i-ury . 
Burka Ayl<rdiut7in2tfii.VMI 


Man. Fund toe . HI 
Man. Fund Acc. . . J07 1 
Prop Fil. Inc. .195* 


Aylc-OiuT? inStfi'AMI 


Prop Fd Arc. . . . U 20 — 

Prop. Fd lov. 95*. — 

Fixed ini. Fd Inc 48 J 104 0 -06 — 

Dcp.ra.Aec toe 954 100 6 *0.1 — 

Ret Plan Ac. Pen. 5Z.0 -56ft +0.1 - 

Rrt.PlanCap Pen. „ *52 .492 +D.I — 

RcLPIanfitan -Acc. . 1002 105J -2.7 _ . 

RcLHanMan-Cup. 988 1M3| -74| - 

Transioteniationai Life Ins. Co’ Ltd. 
2 Bream Bldfu.. London EC4 INV. 01 -40a *'487 
Tulip InvcsL Fd . , 1118 7 125.01 

M d | l g] - 

Man. Pro. Fd. Cap. 1873 918 , — 

Man Pen. Fd Acc. |587 93 J| — 

Trident Life Assurance Co. Ltd. 

Rcnfcladn Honic, Gloucester 0iK.'iC*U 

Trident Man. Fd. . . 108.4 114 21 > — 

Tr-.dcnt GrftlnFd 123 6 130 2 — - 

Tridonl Prop Fd .. U4.3 J20* - 

Trideni Eqte. Fd fiOfi M J 

TndonLH Vd F 118.7 1251 . . . — 

Trident Money Fd,. 1898 115 7 — 

Trident Fisc al FiL. 112.8 1188 - ■ 

TrdnLBdJuIy 20- „ 33.0 35 5 -Oi — ■ 

Gilt Etfeod 924 — 

Io(ftI-MAnneerFd.„P08* 1147 t — 
Cash value (ot 1100 premium 

Tyndall Group? 

ia Canynee Road. Bristol (1272.32241 


Prudential Pensions Limited? 

Hoi born Bar*. EC! N 2NH. . 01-4060222 

Eqiiily Fd Jnlrai. 106.94 17.46) I - 

F>id. InL Jul» 21 , . 03.76 1394] . - 

Prop Fd.luty2I . U3.958 2029^ l - 


NEL Pensions Ltd. 

Milton Court, Dorklog. Surrey: 
Nnlex Arc. Unite [79 6 8 

Nclcx Capital . . I6Z 9 6 


II. Finsbury Square. EL2. 


OlftSSSSS 

. -I 4*1 


King & Sh assort Ltd. 

5ft. Corn bill. EC3 01ft235433 

Bond Fd-ft Exempt, (108.03 ,10939] . 1 - 

Next sub. July 23 

Gill Bonds [119.9 122.4.., - 

GmLSce.Bd. ML3 106j| I - 

Langham Life Assurance Co. lid. 

in^dal Hue, Finsbury Sq, Ed. 01-6S8888I 

Ijuvgham A' Ptan_B9* 62« . | — 

TOidas Bonds «2 « d . 1 _ 


r Acc. Unite [79 6 84.01 +0.4| — 

l C apital . .Ml 9 662 1 — 

Next sub. day July 25. 


New Court Property Fund Mngrs. Ltd. 

SI . Rwiihlnk Lane. Lon dun. EC4. 01*28 4356 

N.CLPr.F.Jun30.,nB5ft , IIM | 7.70 
Nest sub. day bept- 30. 


NPI Pensions Management Ltd. 

t&Gracechurrh SL.EC3P3HH. 01*234200 

Managed Fund [113.7 ,1185] . ,| - 

Prices Julv ] Next dealing Auguri ft. 


Norwich Union Insurance Group 

PO Box 4. Norwich NH1 3Nl>. 060322300 

Mn Ftid-JubrftB- 1*36 1512 - 

Eq. Fad. July 28 — ILL I ZZ2J§ .. — 

Pr.Ked. July 28_. ,102* 108ti _ 

Fx. Fnd.JuTv2B._. 111ft ..117*1 — 


Guardian Royal Exchange 

ttaydl Exchange. ELC 2 012817107 

sssaatadBi sa:-'U = 


♦ Prop. Bond U16.1 U2J& ,, I 

Prop. Units(LlSi_.t23ft 24*1 -. ] 

Wisp iSPi Man FdfHJ 63^ ,| 

For Life ft Equity Assn ranee 
see Cbsbod Assurance Lid. 


Life Assur. Co. or Pennsylvania 

3042 New Bond SLWIV0RQ 01-403831 

LACOP Units 1817 858] I - 


Phoenix Assurance Co. Ltd. 

4*. KlnC WlHlara Su EC4PAHR. 01*269876 

Wealth Axs. |87ft , 93.91 . .1 — 

EbY.FH.Au. IT 58 6 . I — 

Eb'r PhEq.E ,159ft 6Z0| | - 

Provincial Life Assurance Co. Ltd. 
222. Blshopsgat*. EC ft. 01.3476533 

frov. Managed Fd,]ffi* 100.0] . . .] - 


Reliance Mutual 

TiinhrldKeWvlte. KeqL 080223271 

Rel Prop I 1623 | .... ] - 

Royal Insurance Group 
1 Norlb Johp SI, Liverpool. 091236662ft 

Royal Shield Fd. , 1 102 8 U»ti . .1 — 

Save & Prosper Group? 

4. Gt.SL Helen's. London. EC3 01-9881717 

Bal Inv. Fd. 1653 1115} - 

■ ■ Property FU 123.8 13L1] , - — 

JDepMllFd -Ul* 117.3 .... - 

Equity Pro. Fd . 123.4 130*1 -IS — 

— PropeityPro JT. 153* 162.(3 . . — 

^Company Peo.Fd . R49.7 157 fl . — 

races on ‘-July 18, * * ■ J u ly 6- 
JWeekJy valuation* 

Savegnard Assurance Li tm led? 

Swan Cburt.Petersficld. Hants. Pt»0d 3381 
tovetunent Fu n d. [Ill 0 117*] . ,| ~- 

Schreder Life Group? 

Enicrprive House. Portsmcmib. (770527733 

Flex. Jury 27 102.5 107 OJ - 

Equirt. July 30 162.9 — 

Dd. Ser. 2 July 20,, 157 7 166* . - 

PruptJT. July 20 ,, 123.7 130J . _ — 

Fixod Int. July 20_ r 111ft 117.4 - 

Deposit July 20 1BZ9 10BJ . — 

ProsCapJuij 20^ 143 6 15L2 . . - 

Feu-Arc. July 20 159.9 168* . — 

etee.Pn.Cao..... 10532 - 

Exec. Ivm. Acc, 10771 — . 

Money Fund (97.4 102*] — 


043ft .TCMi 
- 


3-Way July 22—. . 
Property Jiuy 22 ... 

Deposit July 22 

O'&eas InvJuly 22 


OFFSHORE AND OVERSEAS FUNDS 


CornhiH Ins. (Guernsey) JLbL 
P.O Bov 157. St. Peier Poet Guernsey 
IntaianFd. Juty 29,]1365 14«*l J — 

Delta-Group ■. 

PO.- Box 3012. .Vaasa a. Bahamas 

Delta Joe JuJS(L—lnsl2» 12? J — 

Dreyfus IntercAdtinental Inv. Fd. 

. P.O. Box N3712. Naswn. Bahunaa. 
NAVJuly27 pliaD H9?-BJ12| - 

F. St C. Mgmt. Lid. lav. Advisers . 
1 -ft Laurence Poantov-y Hill. EC4R 018 A. 
07-S23 4080 

Cen.Fa.JnK 21 1 SUS3A2 I — | — 

Fidelity MKmi. & Bes. fBda.) Ltd. 

PO ftoi G70. HaauUun. Berautda. 

Ftdebly Am Ass SJ^*07 — 

Fidelity Int Fuad STSI7 77 - 

Fidelity Pse-Fd,,. 5USPJ«I . — 

FfdrJItJ World Pd, JUKU.85 -CM — 

Fidelity Sir r. Fd* . — 

ScncsAdntni*— • 0.12 — 

SenefiBiPaclDei. W49 — 

SenonDi Am. Axs .1 £11 06 — 


b'cnosAdntnl. 1 ^ — I - 0.12 ( ] — 

SenetBiPncinci. | I — 

Senes D < Am Ass. 1 . 1 £11 06 I - — 

F. I^S-T. Managers Ltd. 

l.Chsrinp Cresa. St Helicr Jme>- 053429041 

!SS»iiL-l» JBtri -- 

First Viking Commodity Trust 

8. Sl. Georges 5I_ Donjtlas. LoJ*. (IBM 4882 

Fst.Yik.Cia Tst. ..(MO 40*] -M — 

Free World Fund Ltd. 

.Butterfield Bldg. Hamilton. Bermuda. 

NAY Juno 30 ] SirSUftH I .... 1 — 

G. T. Management Ltd Ldn. Agts. - 
16 SL tiari io't-Lr. Grand. London EC1A 4EP 
TW. 01-600 0461 TLX: 886100- 
HaHgeawtt lateraatisnal Ltd. - 

c u Bt of Bermuda Front SU EtomJln, Bmda. 
AnctwrOilt Edge... 1937 9*2} . * 3**8 

Ua .Aqsl Jcrxev.. — 19* — ... — 

Anchor In Jsy .Ttt.. Zl* 240] ... — 

.Author ‘V L'nlte lg L66 

AaCBdVlM. Fd, — <5L'S3.F AOfl ... 1*8 

GT. Bermuda Lid. 

BL at Bermndo Pros:. ST. Harcltn ‘ Bmda. 
Bern P r.JuhftB .] 5TS3LM J»010l L» 

up.su Fd Juk-ja.hH.y itb.«h . -J l » 

.(SSFdJuh-3* ,.t7J4 733}-0J] 1.84 

G.T. Management (Asia) Ltd. . 

Hulrhiwr. Hsl- , IJdrLunrlBd. HungXOfiC 
AtMftUnb 21 , . ISm?J7 7.771 .. 1.84 

Hambro Pacific Fund Mgfmnt. Ltd. 
?lln ConMirijii! Centro. Hob)! K«G - 
FjrE.>UJttL3-J»£H.95 »«! — 1 M* 


Hambros (Guernsey) Limited 
PO Box 88. SL Peter Port. Guernsey 0481 28521 

InL BcndFc^nj&Z^^nti " \ B M 

Hapnt Management Ltd. 

305 Fu House, lee House Si. ■ 

Hong Kong tEnx: 01-283 353 1> 

HK&Pnc U.-nd— hBXZM 2J7S] .. 340 

Oliver Heath and Co. floBS and GibJ 
4. Irish Place. Gib. GK246 Inf. HoMj 062482 374$ 
Warrants Pund (X'. [48.47 55.78J .. , [ — 

Henderson BSM MgrnrnL Ltd. 

P.O. Box N4723. Nassau. Bahama* 

H wnBS34JpnJfd.,tJl^»JZ UK1+0.U1 - 
Price* on July 28- Next dealing date Aug 11. 

Hiil-Samnel St Co. (Guernsey) Ltd. 

8 LeFebvre SL Peier Port Guernsey. CJ 

Guernsey Tu .,(127* 125.4[-0*1 3*7 

HiU Samnel Overseas Fund &A. 

37 Roe Notro-Dame, Luxcmhoun; 

nay -tsrata uq-UM - 

international Pacific Inv. MngL Ltd. 

nP.U. Bn* R2S7. 94. Pitt SI. Sydney. Au*t. 
Javelin B?4 W Ttt. tSAl.73 lBSri ■! *31 

J.E.T. Managers (Jersey) Ud. 

P0 Btrt 194. Rusal Tsl Use, Jersey 053*27441 
Jerxv Extra!. TM — [1371 159*] . . 

,\n at June 30. Next sub, day Joiy 30. 

Jardine Fleming & Co. Lid. 

4&h Floor, Connaugfal Centre. Hong Kong 

JardlncF.i4n.TsLt. 5HK2MJI5 2.M 

Jardine J'm. Fdf 5HK22906 110 

Jardine S.R.M SlfS12A4 , . 1.90 

Jardine Pfa ip. Tat -t. SUSIZll 240 

JaidiR(*Ftcm.InLT. SHK850 . . — 

TKAY June 3U -Kqmr SUS4620. 

Next sub. da) July J+, 

For "Jmey Savings Bank" see ■*FSB Unit 
Trust Nonage rs" 

Kemp- Gee Hsnngmnent Jersey Ltd. - 
L Charing Cross. SL Heller. Jersey. 05 3* 20641 
Kemp- Gee Capital. (66 9 69.61 — I — 

Kemp-<^elnrOiiie.[53.7 55.^ , I 1006 

Keysclex MngL Jersey Ltd. 

P0 BokS8 St. Helier. Jeraev iEnq01*Da7070i 
Fonselcx „ SFL778 280 

Keywli-vlnri, ... UM 7*3 328 

Kniiw.-I« Europe - SFll^SC 3^D 

Kcysele\ Europe— £421 48a 2 W 

Japan Gth Fuqd,_ IL'S17*8 . . -- 

Kmveln Japan - to 95 754 — 

■Cent. Aasete Cap 02304 |+0B3| — 

King St Shaxson Mgrs. Uerseyl LuL 
t Cb trine Crow SL Heller. Jcrwr 053420041 
Gth Fund) Jii> > . — (£9.42 9 43] I 12.25 


Kleinwort Benson Limited 

30. FCnrbttrrb SI, EC3 0J«238OD0 

Eunnved. Lux. F. 1080 „ -2] 4.17 

GucniKy Ine 899 55.D . 3.43 

Do. Accum. ,..58 6 64J _. . — 

KB Far East Fd . ... SUS997 - 

KBIntl. Fnnd SUS1X43 +DJJ3 2JL9 

KB Japan Fanil SL'SZUW 106 

SJgnelBcrnjada... . 8US435 ■ -001 1*1 

• to ten Ud I a (torn). 2926 9ft«2 . 239 

•UnirondsiDM!,. .. 20 25 a3j]-020 9.39 

-KB an as London paying agents only. 
Lamont Investment MngL Lid. 

*Sl Gcorse'a St, Douslaa. K-M 0G344682 

Lamont Itnl. Ine . _I19.0 20ft[ . I 14.85 

Lamonl InL Gth ._|£3.6 57.0) +D.9j 4*1 

Lloyds Bk. (C.L) U/T Mgrs. 

PO. Box IBS. St. Helier. Jersey. 053421561 

Ltoj-dsTa. OhcHS^ 155,0 57^ | 2*2 

Next deal i on dale Ang. 18 

LJoyds international MgmnL S.A. 

7 Rue do Rhone. P.O. Box 17B. 1211 Geneva II 
Uovds lal i lncwocfsrai-5 35201+25] 757 
L&kTMoili-Way ,, 1SF3970 427.0] +5.5] 296 
M & G Group (y) (c) fz) 

Three Dso^-s. Tower HIU EC8B 6BQ D1-S£6 45® 


■Cnyraan S. 

Samnel Montagu Ldn. Agts. 

I H. Old Broiid SL. ECft 01-3686464 

Apollo FdJuto 38. |Stt2JS UJS)+e*5 250 

July 13 SHK921 9fU 1.50 

lI7lntnl.Julj:14_. SLSB9I UU .. 232 

117 Group July 28.. SlSlliS UU -0ft7 LSI 

1 17 Jenny July 14,.}£527 5»] (JO 

Murray. Johnstone flav. Adviser) 

JB3.HopeSL.Glaxgov.C2 041221 5B1 

•HopeS. FIL—. I SL1S2S07 I . I _ 

tMnrray Fund j SUS759 I J — 

•NAV July 15. (July 15. 

Negit SA. . 

IQa Boulevard Koval. Luxembourg . . 

AV July 26... [R.’St'B . [ - 

Ncgit Ud. 

Bank id Bunmida Eldfii, Ham Ann. Rnnda ' 

AVJuJyftR | 450 I [ - 

Neptune lntiri. Fnd. Mgre. 

I Charins Cmsx. SL Heller. Jw 053134141 
Internal i ona I Fn>l [25 8 2711 .[ 490 

*.A» a( July Si Hal suD. day Julj 30. 

Old Conn Fund Mngrs. Ltd. 

PO 58. RL Juliapft CJ. Cucrnsc'' . 0481 2&S31 
OCKq'ty F. Junc3Q.]41 7 W.B ] S2fi 

Inr Fd July I, . 130 0 13&S . 7 20 

lnLVdiuh IS 1012 107 H _ 

Sra-CoJM June 30. 1058 ' 112.5] 4ft0 


Old Court Commodity Fd. Mgrs. LUL 

P.U Box 58. SL Julian’s CL Gncrairy 0?I1 20741 

O. C Comdty. Trust - 1119* 126ft[ ... I - 

Price* on July 14. Next dealing July 30. 

Property Growth Overseas Ltd. 

28 1 rixli Town. Gibraltar. lDib>6!06 

U.S. Dollar Fund 5100 I. .1 - 

Slerllns Fued .. . £100 [ . | — 

Royal Trust (Cl) F«L MgL Ud. 

P. a Box IK Hoy a! Tsl RwuJerscy. 0534 27441 

R.T tol l. fU N3MI UN . . I _ 

R.T.lnCUJsy.lFd. (97.0 UL<8 .. . .j - 

Price-, ai July 18 Next dealing August 13. 
Save & Prosper (Jersey) Ltd. 

37. Broad St, SL Heiicr. Jersey. 0534 20501 

Save ft Prosper latcraaUoas! 

InLGr.Fd. July 28_ (H’SSftfl 6441. - 

Dlr.Fd. July M SL5V56 3M .. - 

TJdDe.FEJulraS... 27*0 30 M 0.13 

■Commcfy. July 2B, 1319 138U +2ft — 

TSeproJulySS SC5UM US „ — 

Save & Prosper HugteL Utertcyi Ud. 

bCbanne) Cop [194.0 2042/ +0^1 L97 

bCbannel Island ,U03 0 XW.ftd +03 331 

♦Fixed.loL July 28.(1117 uz5 -OS 1152 

Dealings tMon *Wcd- Thurs. 

Scblesinger Fnd. Mgrs. (Jersey) Ltd. 
PO Box rn.SLHelior. Jersey. (EMSTSU 

SAIL-AuR. 1 |96.M 182.6] .1 - 

IntnL Fd. Jersey „„llB7 D lU.ti .1 3.05 

Int.Fd.Lnwmfi s.,K3»4» nit] , . - 
J. Henry Schroder Wagg & Co. Ltd. 
l20.CheapUde.Ejr2. 015884000 

Chiifd July 28 I SC SUM I— OJJSI 258 

TrafalrarJuneao. SIS9529 .71- 

Amum J u ]r36...,^rSMU Mil . I 3*5 
Darling Fnd , — |SA191 202| -- J SftD 

Singer & Friedlandor Ldn. Agents 
20. Cannon SL.EC4 02-2480646 

Dekalonds |MC637 273*1 -OJOl 7.91 

Tokyo TU. June 15. | $US25*> j _ | 239 

Slater Walker TsL MgL (Jersey) Ltd, 
3° SL a Dollar. Jerecy 

tC34 73114 

Growth invest [2563 277.401 LOO 

Inin! Fd... Ififift 653 .... 1.00 

JmxfyEnmwTU r \W2 145.4 1*0 

Wurdwtdn." IfiLO 1 3*0 

» alnc July 26. Next (icoltng Aucurf 2 
Surinvest Copper Trust Mngrs. Lid. 
P O Bm 88. SL tidier. Jersey (BH 26138 

SunnvestCpr.Ty .(£1582 U*2|+0JM| - 

Su (invest Trust Managers Limited 
m. Alljol Slnxt.Duuctas. I.O.M. 0624 23014 

7 be Silver Trust ...|10a0 105JJ -lft| - 

TSB Unit Trust Managers (CJ.) Ltd. 
BapaieHe Rd, St. Saviour. Jersey #033*73494 
JAR Unite _ _ J1372 144Jd .....I 4ftS 

PriRx on July SB. Next bub. day Auu. 4. 


Vanbrugh Life Assurance? * 

<1-43 Maddox St.. Ldn WJRBLA. 0MS94«a 
Managed Pd , .I11L0 llfi.g -0.2T - . 

Equity Fd 1517 JS9.7 -Oft} - 

Flxen Interest Fd„ 130.6' J^ 5 4 - ' 

Property Fd-- Ub.0 1221 | - 

CaroPund - _ B064 1120 . -J - 

Welfare Insurance Co. Ltd.? 

The Lcax. Folkestone, Kenl (CP357333 

Cap Growth Fund 1360 — 

♦Fierapl Flcx.Fd 86 3 — 

♦Exempt Prop.Fd . bo 6 , ~ 

♦EtopLlnv.TM.Kd.. 9T1 — . 

Flexible Fnnd -. 798 — 

Inv. Trust Fd. . . 960 . — 

Moneymaker Fd. . 7S7 . — 

Property Fluid 667 — - 

Windsor Life Assur. Co. Ltd. ~ 

l HitrtrStreeL Windsor • Winduirfi-U-M 

Life Inv. Plans. 152.7 5551. I — 

Future Axed. Gth.. .KbOLO lb)34^l (• — 

ReL Ated. Proa .„.f" 0521 j I — 

Flex. Inv. Growth . .193.7 98 4| . r — 


Target Trust Mgrs. (Cayman) Ud. 
P.O. Box 710. Grand Cayman. CuynKin'T.. 

Tgt OOxbore Cav.tK) 575 06051 2 — 

PriMS on July 28. Next dcollnr. date Auj.. 4. 
Tokyo Pacific Holdings N.V. 

Int unis Management Co N.V, Cunrno 
NAV per share July 26 Sl'537.22 . 
Tokyo Pacific Kldgs.- (Seaboard! N.V. 
I nitons Management Un. N V, Curacao. 

NAV per share Jut) 26 SUR27 1* 
Tyndall Group 0534 37331 

Hamilton. Bermuda, ft Si Ili-lier. JnrM+ . 
Overseas July 28 
tAccum. Unite' , 

(I'senBiSteiJitlySS 

tAccum. Sanm) 

r. ,ll July 28 
(Arc um Shares 1 
3 Way InL July 22 
Jrsv.' Mao June S4 
Antncae July 38 

United Stales Tst. Inti. Adv. CJp.. 

14, Roc AWrineer. Luxrmbnun: 

Ul Tat. Inv Pnd — [ u 71 • 1-0 DU. 0 8S 

Net asset value Ju|r 28. 


Net awd valu? Julr ; 
S. G. Wsrburg & C*. Ltd. 
30. GrrshBa .St reel. ECZ. 

Cnv.Bd Juir28 _ I 5TS8 86 
Eacrm- InL July 28 I SL'KU 93 


0I^KI45a5 


3.05 Cnv. fid July 28 _ | 5HS886 - 

— Energy laLJulyftB | SUS1J93 -0fl3] — 
IM Gr.SlftFd June30..[ 5US739 | h— 

4000 Warburg Invest. MngL Jrsy. Ltd. „ 

2J8 1 Charing Cross, a Holier, Jay. « 'I (Bftl 28Wt 
Ti« CHFUlJaoe2A., hUMtt 1BU . 

3" CUT Ud, June 21 „|£9.40 10. to 

Metals TtiLJnjy 16. EM *7 W.42 - -. - — 

Its TOTJulyB., ... pi SU7S 1134 

Tin , UdJiily8.,...]aift3 1152 


Metals TKLJnJy 15, EM*7 I4.«k. 

TJCrjuIyB.,, BiaHS ]124| 

TMTUd.July8.....)aift3 Ilg] | .. 

World Wide Growth Masageiaep^ 
10a. Boulevard Royal. Luycmbouty:. " 

W rid.Wifle Clh J7l_ | SLtSIZOM | _ 


NOTES 

Prices do ntfl include 5 premium, uhvr.- 
appliMbje, nod are In pence nnleus tBher.ui._- 
LTcL'S*® ^ ‘dniwn is tot ttiluirm 

allow (oral I bnyi ng expense* a Offered 
«W5 »ll apcoajn. b -today s lyce.i. 
S X based on oiler prjco 4 EuiSiieri 
•*P™i , tg price, fa Diarito-uwi Irtu- 
dU.lt taxea x Uttered price jncludAi all 
«*ccj* -acent'i (fltiMit.ii.-t 
ooervd pnen include* all Txacr*- c 
““Sht lhiioueii managers. * PrevrooSu-. 1 
pnee. ? Net of Ur an realised caniuJliui., . 
nntoac uidiratod to- *. 
g^uNJcndol. * Single premioTn - 
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NOMURA EUROPE N.V. LONDON OFFICE : 
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NOTES 


Iblcn atbenrlae Indicated, prices osd act dtvfaScs^ are 


and, where p n aa lMe , are 1 
adfarted la ACT at *5 per 


on tall^tt^flgnrecUHrar 
■VGsan-catcnlacedonltelwisaf,.- 
_ im lndtcatr *9 per Drat, ar man-.. - 
dUfcream II eaten tend an -pU" dlatrlbntlaa. Onvcra are had . ' 
Tlrlda. — aarind mria t enn aoi dt; ■ 
not dhfdeads on currenl rate af ACT. are based an lokMlr prices^ - , 
arrgro ai and allam lac velne afdecbred dtatrihralonad rigMa. 
ifetuililu Ktti ta w rinrint ather iban sCezHax are qnMed * 
inehirivr «f the bucCaieut dollar pnedam. ■ V 

Sterling dcoominued securities vrtiieb include invertmenC . 
dollar ]n ftialmn . .j * 

-Tap* aoct . .- 

Highs and Laws nsn-ked ihns hove been adjusted to-allpw 
for rlgldc issues lea- cash. 

I atari m since increased or resumed. ■> 

Interim since reduced, passed or deferred. - ■ *. 

tt TaxJre* to non-residculs. 
ft Figaros or report awaited, 
tt Unliatod security. 

Price at time of suspension. •' 

Indicated dhrldend after pending scrip and/or rights issue; '■ 
cover relates 10 previous dividend or lorecast. ’ - : 

“ Free ot Stamp Duty. 

ft Merger tad or reGnmnlsoUon to procress. . - . ' ' 

ft Nat comparable. - _ -, t 

Same Interim: reduced final and/or reduced eamiHfr .. 
Indicated. % . 

Based oa 19*3 profits. ' ' " 

Cover allows for converaum dt sharer, not now ran long fee . 
dividends or ranking only for reariried dividend. * - 
Cover does not allow for aharcs which may also rank for ■" 
dividend a* a future dole. No PfE ratio usually provided. r 
gwiivting a final dividend declaration. 

Regional price. 

II No nor value. 

Tax free, b Figures based on prospectus or other official 
e st ima t e , e Cents d Dividend me paid or payable on part •• 
of capital: cover bared on dividend oa full capitaL- 
e Redemption yield, f Flat yield. B Asntuoed dividend and -' 
yield, h Assumed djridcud and yield after scrip tone,. 

1 ferment from canUnlsuureas. k Kenya, m Imenm higher * 
than prerioua lolal. n Rights issue ccndlnc. q Earnings 
on prdiauiaiy figures, r Australian currency. ■ Dtvtdead' 
and yield exclude a special payment. 1 lodkaied divutond' ' - 
cover relates to previous dividend, P/E ratio based on latest -• 
annual earnings, a Forecast dividend: eftrer bMod* on 1 *, 
previous yem^ earnings, v Tax Iroe up to top th the L-'" 
w Yield allows toe currency clmue. y Dividend and yield*!" 
baaed on merger terms. 1 Dividend and yield include- a-, 
special payment; Cover doer not apply to special panKSIL V 
A Net dividend and yirid. B Preference dividend pMsod or - 
deferred. C Canadian. E Issue price, G Assumed 
dividend and yield after pending scrip and/or rights imue." ■** 
B Dividend and yield baaed on prospectus or other official *' 
estimates foTfoft-77 K Tit : ores baaed on preopwteor^ 

other official ertiautea far 1PTO-77. H Fieuns teed on- 
preepeetu or other official estimates kre 20 M. N Uvidend' * 
end yield based on prospectus or «hcr official estimates /nr*. " 
1S1B. Q Grass. T Figures assomed. U Vo significant J 
Corporation Tax payable, z Dtvtdeud total to date. 


Abbreriations; *«« dividend; tt cx scrip Issnc: *■ cx righh*; . 
a ex alt tf ex capital distribution. 
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?mis service ig ftraOaUe to every Company dealt to «a' 
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Friday July 30 1976 


SCOTCH WHISK 

,w/y; //'• 


Amin halts 


take-over 


cash talks 


Manbre 
bid may 
face 
probe 


NEB in clash 


with Varley 
on Rolls-Royce 


THE LEX COLUMN 






BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


BY QUENTIN PEEL 


NAIROBI. July 29. 


8Y KEITH LEWIS 


PRESIDENT AMIN of Uganda debts, which could only bei 
to-night retaliated against finalised “during my lifetime as 

Britain’s decision to break off president''- { 

diplomatic relations by declaring But the Ugandan leader, ask-j bid for Manbre and Ganon to 
that talks on the compensation ing that his telegram should be, 
of British companies nationalised passed to the Queen and all > 


A CLASH developed last, night to the Board does not have to 
~ .. between the National Emerpriic be agreed by The NEB. The 
THE OFFICE of Fair Trading g 03n j aa ^ yi r . Eric Varley. Sec- valuation is entirely a matter 
has issued a statement wiucn pgjgjy j or industry, over the for the Secretary for Industry, 
opens the possibility of r *‘ er ; ' value put on the Government’s with the approval of the 
ring Tate and Lyles disputed ; shareholdiQ3 ia R^Kayse Treasury. 

;(1971). The NEB's complaint is con- 


the Monopolies Commission. j' jir.’ Varley told the House of nectcd with the formula used 
.. - . ■ ... . . . “The OFT has not come to commons yesterday lha*. as bad value R-R (1371). This took 

in the country were effectively Commonwealth member states. , ^ conc iusions as to the , arrived at a valuation of int0 account, among other things, 
suspended. declared tnat his Government i adviCe t0 gi ven t0 jhe Sec- £i955m. for the shares and costs and expenses of and 

al value oF British was not against Great Britain. j^arv of State for Prices and i loans in R-R (19711 and that he incidental to it being brought 

m °bs b *: ss j?*. S!tja a jssfs \ coaster ss m JS£S^hSt^S : «■ 

“Tate and Lyle approached to the NEB. - feels these Mtts 

OFT berorc the proposed bid | But in a statement issued |}?™L been pnt at . to ° a 
became public knowledge and ; later, the NEB implied that this it Tn msib r p 

asked for confidential guidance .valuation was too high. Trie 

He prospects of . reference effect will be to make the JjBT. '“™fj 


The total 
investments 

mated at £250ra.. while the total were " free to stay if they wish, 
claim in the compensation talks he said. “ But those who do cot 
is not more than £100m. abide by the laws of Uganda, 

Uganda had never intended will be "dealt with accordingly”; 
itself to sever diplomatic rela- Because Britain bad given no 
tions with Britain, declared the reason for the diplomatic break. 
President. But he accused the “it therefore appeared that she 
British Government of being was deeply involved in the 
involved in the Israeli commando Israeli raid on Entebbe,” he 


emmissfoo. iissr j * lsssl 


“Thk. />ft eavp Tate and : when the accounts are published. h 3 r* s» n 



monwealth Secret3ty-General, understanding. 

Mr; Shridath Ramphal. the text 
of which was read on Uganda W arv reaction 

Radio. President Amin said he * nr nr MhAr int^rKifd nartics. 

could not be held responsible The reaction of British busi-j .. 

for closing the question of com- ness interests in Nairobi to the; confidential gmoaii 

pen sat ion 


question 
for the assets 


Lyle has provided and, at that isum of £l95-3m. represents an 
stage OFT had not heard the 5 appropriate valuation «jf the Levland 
views of Mahbre and Carton {securities transferred to the J 

NEB. Mr. Varley also told the House. 

This view has been made in a written reply, that be had 


r h b “ e i ^^telv the sugar -dear to the Secretary of Slate fixed the value of the Govem- 

... _ of diplomatic break w-as wary, al- j and a note to this effect will bo ment holdings in British Leyiand 

British nationals expelled from though it appears that most p_f ; udjvt«|VJ9Nlid IJhe ] iQclnded in ^ fijst an- at £256.49m. (including a Hom- 


in’ a letter sent to shareholders 
yesterday, rests almost solely 
on the monopoly aspects of the 
merger, rather than ' any 


Uganda in 1972. th companies still operating in proposed merger^nd was com 

In addition to the assets of Uganad have pulled out practi£ * ' * ' 

British Asians which were ex- ally all their expatriate staff 
propriated. several major British working there, at least tem- 
ope rat ions were nationalised in porarlly. The number of British 
the “ economic war ” declared in nationals still thought to be in 
1972, including Brooke Bond, Uganda is put at around 250. 

British - American Tobacco. Our foreign staff adds: PresI- , , 

Securicor, , the Lonrho-owned dent Amin’s withdrawal of what j criticism of the price- — though 
newspaper Uganda Argus and he called yesterday his “promise ■ in earlier statements this, too, 
Chiliington Tools cif Wolver- to pay compensation” makes) was described as inadequate, 
hampton. little difference, according both I . 

to the Foreign Office and to Talking 
London executives of some of | . . . 

the claimant British businesses. > Manbre argots that It should 
There was no indication, how- Both say the compensation neao- [ retain its independence ana 
ver, from President Amin’ 1 ? tiations were making no headwav that a Tate and Lyle take-over 


n mi liar on ' the nual report and accounts." loan) and that they would be 

jgS; 0D There is no chance for the transferred to the NEB. 

M a .hra<e defence outlined NEB to press its point, how- • Government loans in Ferranti 
Manbre s defence, outimea , ever Un g er ^ terms of the (£6.4m.) and Cambridge Instru- 

Industry Act. any transfer of ment Company (£3-25m.) were 
securities from this Government also being transferred. 


Promised 


not one 


* 

Electricity prices 
‘pegged until April’ 


BY ARTHUR SMITH 


' ELECTRICITY PRICES will be were • encouraging signs of an 


message that assets still owned even before Wednesday’s break] would result in 
by British companies in the in diplomatic relations. • m ®!! opo, Y bat four - 

countrv would he threatened. The total British claim is for « This_ is a reference to 
Britain had broken relations more than £100m. (of which I Manbre’s calculations that an 

at a time when Uganda was £60ra. concerns Asian businesses \ enlarged group would have o9 

ready to complete arrangements expropriated in 1972). Most of ; per cent, of the_ sugar market 

for the compensation of British the claims, certainly all those I in this country. 50 per cent, of imTll _ 

assets, he said. “I should like 0 f the smaller businesses, were) the glucose market ad, as 1 SSfSLf JSftteEh^itv ShMPeter was optimistic that 

the world to know that I myself being handled by the British result. 57 per eenL of the *ir jeter Mennes tne fc^cmci bir rmer was opumisuc uia 

promised to pay compensation. Government. I sweeteners market and 51 per gnmdl chmrman, forecast in prices rou d be nei^ Dut ne 

and my Government is ■ not Nor was it ever clear where , ce ^ r - 0 ^^r ch - w considering I He was commenting on the that increased charges for coal 

t h e %v Idence ° ° orovided by (council’s 1975/6 results which or oil could frustrate the plans. 
Manb^ aS fs aLJ ^talking to I disclosed an £S£m. profit-a Oil and coal currently repre- 
hSnSriai HMnSn *SJjf as dramatic improvement on the sented about 50 per cent of the 
reD^ntaJre?o“th" bre^lnS *265m. loss incun-ed in the cost of supplying electricity. 

‘Yrt-E IS repvious year. Sir Arthur Hawkins, chairman 

if* lBe SSSi !^ 1 ^ ‘ Further improvement is of the Central Electricity Gener- 
^nbre d ^?h2rL nrice. i expected in the current year and a ting Board, warned that there 
JSS *pn IS Sir Peter hoped to be able to was no prospect of a sudden take- 

.^l^nninrrf I wnouice “a quite reasonable off in demand for electricity, 
since the beginning of thi. , pn)fit „ m relation t0 the Consumption was likely to stabi- 


responsible for closing that President Amin would get- the ! 
chapter.” monev to pay compensation. One 

The message went on to say Britisn .businessman admitted 
that because President Amin had last night that his company was 
himself declared the economic relying on “Mr. Amin's Arab 
war in Uganda, no other person friends, probably the Libyans ” 
could be held responsible for the to provide the money. 


Dublin takes tougher! 
anti-IRA measures 


month and has seen a peak of 
184p in recent dealings, eased 
back 3p to 169p yesterday. Tate 
hardened Ip to 239p- 
Manbre’s reasons. Page 23 
Men and . Matters. Page 14 


BY GILES MERRITT 


anti-IRA being ruled out although it ! 


Bread likely 


By Donald Maclean 


TOUGHER NEW auu-uu ucm^ nucu muu, aiuivugu it , ^ 

measures were drafted yesterday seems much more likely that the I f Q QQ 11 Q- -I D 
by the Irish Government during Cabinet has opted to establish, o . Mr Mr 

a lengthy four-and-a-half hour military courts as an alternative. 

Cabinet meeting specially called The Government’s powers to 
to consider the stepping-up of set up such courts already exist 
the Republic's counter-subversion under the republic’s sweeping 
drive. 1939 Offences Against the State 

After last week's assassination Act. and there was speculation 
of Mr. Christopher Ewart-Biggs, that as a deterrent to terrorism 
the British Ambassador «n a the military courts could once 
landmine ambush outside his again pass death sentences by 
Dublin residence, the Irish firing squad. 

Government Ls convinced that it The use of military tribunals 
now faces an all-out Provisional would clearly parallel the con- 
IRA terror campaign. tinned existence of Ireland’s 

The Dail (Parliament) is to be Special Criminal Court which! 
recalled within the next ten days functions without a jury Senior j ponies proposing* to make” price 
to approve the Government's Government sources have already -increases of a loaf from 
stringent new laws. But exact indicated that the prison terms [ August 9. mainly because of ln- 

details of the riampdown have available to the court are to be j creases in the cost of flour which 

not yet been revealed. greatly increased. The maximum . have come in the wake’ of in- 

It had been expected that the sentence for IRA membership 1 creased wheat prices, 
measures would be outlined after will probably rise to five years, i n Northern Ireland, the 
to-day’s Cabinet meeting, but from the present two. 'general increase will be ip, 

officials were prepared only to At tbe same time, it appears j reflecting the change in the 

hint at a package of measures that new laws will aim at sup- subsidy, 
considerably more sweeping than pressing most outward shows of * 
had been generally anticipated, extreme Republicanism, such asj 
The re-introductioo of intern- the Provisionals’ Sinn Fein poli-l 
ment without trial — last used in tical meetings and the publica- 
the republic 15 years ago— is not tion of their newspaper. 


BREAD PRICES are likely to 
rise, by lp a loaf on August 9. 
Mrs'. Shirley Williams. Secretary 
for Prices and Consumer Protec- 
tion. said in answer to a Com- 
mons question yesterday. 

The increase is tbe result of a 
reduction in the bread subsidy 
from £4.06 to £2.98 from August 
S — with a consequent saving of 
£10-Ilm. In the current financial 
year — and of major baking com 


industry's turnover of around lise and then grow slowly over 
£3-5bn. the next seven years. 

The news from the electricity There was no case on the 
industry follows quickly on im- grounds of electricity growth to 
proved results from the Post justify placing orders for new 
Office, gas and coal. As the power stations of any type for] 
table shows. British Steel Cor- a t least several years. Sir Arthur 
poration and British Rail were maintained, 
the heaviest loss-makers in Sir Peter made sonie strong 
1975-76. comments about the problem of 

Sir Peter said the council’s non-payment of electricity bills, 
profits, achieved after interest It was the job of Government to 
payment of £424m-, should identify and help people in 
“help to dispel some oT the ill- genuine need and the council 
advised criticisms often directed wonld co-operate fully. “But we 
at a nationalised industry'.” * would disassociate ourselves 
In the current year the council from any scheme or expedient 
expected to improve its profit that would benefit the scroungers 
despite a period of sluggish in our society at the expense of 
sales. Electricity consumption the main body of customers,” be 
was a fairly accurate barometer declared, 
of industrial activity and there Chairman optimistic. Page 8 


SURPLUS (DEFICIT) OF THE BIG NATION AUSED INDUSTRIES (£m.) 



1972-73 

1973-74 

1974-75 

1975-76 

Gas 

5 

(41) 

(44) 

25 

Railways 

(131) 

(147) 

(314) 

(382) 

Steel 

(3) 

24 

62 

(269) 

Electricity 

(IT) 

078) 

(244) 

9 

Coal 

(99) 

(241) 

(68) 

(27) 

Post Office 

(M) 

028) 

(307) 

148 . 

TOTAL 

(303) 

(731) 

(935) 

(494) 


Figures relate to the surplus (deficit) after taking into account 
depreciation, interest, taxation and dividends, but before Government 
subsidies and compensation. Sources: NEDO; bo W ihcd report* 


Spending cuts package 
fails test-Methven 


by james McDonald 


Let solicitors advertise, says 
Monopolies Commission 


BY A. H. HERMANN 


LAST WEEK’S package bf 
spending cuts in the public sec- 
tor and of higher National 
Insurance contributions by 
employers was widely regarded 
.by industry ‘and others as an 
acid test of the Government’s 
determination to make its new 
industrial strategy work. 

"They failed the test." dec- 
lared Mr. John Methven, director- 
general of the Confederation of 
British Industry, in his first 
major speech as head of the 
CBI. 

Mr. Methven, speaking in Not- 
tingham, said: “It is a prime 
duty bf any government to create 
the climate in which industry 
can succeed. It must make it 
clear what this means in terms, 
of priority over other national 
issues and then it must stock to 
it” ■ / 

The package of spending cuts 
and increases in employers’ 
National Insurance contributions 
last week was another example 
of “an opportunity sadly 
missed.” 

He asked: “Did the Govern- 
ment drop its highly controver- 
sial and costly nationalisation 
plans? Was it ever even con- 
. sidered to repeal the. immensely 
cosily Community Land Act? ” 


In these areas, he declared, 
£lbn. could hav ebeen saved 
painlessly. Instead the Govern- 
ment chose the easy option of 
adding around £lbn. a year to 
industry's payroll costs. 

Mr. Methven outlined six 
objectives which, be said would 
put the U.K. where it wants to 
be: 

6 We want to put an end to 
inflation — a disease which strikes 
al the heart of our Society. 

• We want to bring unemploy- 
ment down to acceptable levels — 
the Government’s target is 3 per 
cent, by 1979. 

• We want to restore an 

adequate level of profitability to 
British industry and we want to 
see the conditions created for 
a much higher tevel of produc- 
tive investment ' - 

• We want to see taxation cut 

• We want to see more resources 
shifted to productive invest- 
ment and exports, so That we 
can increase again our share of 
goods which has fallen sharp! v 
from IS per cent, in 1959 to S.5 
per cent, in 1974. 

• We want to see sterling strong 
and stable, with the world res- 
.pecting us once again as a great 
trains nation.” 


SOLICITORS in England. Wales 
and Scotland should be free to 
advertise their services, accord- 
ing to recommendations of the 
Monopolies and Mergers Com- 
mission published yesterday. 

In Four separate reports — on 
restrictions on advertising by 
tbe legal profession, tbe Com- 
mission concludes that the 
aecentance of tbese restrictions 
by English and Scottish solici- 
tors and bv English barristers 
and Scottish advocates gave 
these four branches of tbe pro- 
fession a monopoly. 

In the case of solicitors, this 
operated against the* public In- 
terest the commission said, and 
thq restrictions should be lifted. 
In the case- of barristers and 
advocates, the restriction was 
not against the public interest 
and should he allowed to con- 
tinue,. though the Bar Council 
should improve the dissemina- 
tion of information on barris- 
ters to solicitors and the 
Faculty of Advocates should do 
the same in Scotland. 

Mr. John, Fraser. Minister of 
State in the Department of Prices 
and Consumer Protection, told 
the Commons yesterday that tbe 
Director General of Fair Trading 
is being asked to initiate dis- 
cussions with the professional 
bodies concerned. . 


Changes in the English 
solicitors’ code of conduct, which 
the council of the Law Society 
can now be expected to make, 
would come into force as . soon 
as approved by Lord Denning. 
Master of the Rolls. 

The Law Society announced 
last night that lists of solicitors, 
indicating their specialisation 
and type of work they were pre 
pared to undertake, were now 
being printed and would be 
distributed to Citizens’ Advice 
Bureaux and other institutions. 


Filling a gap 

The removal of restrictions on 
solicitors' advertising is the first 
Step towards the modernisation 
of the legal services which, in a 
wider framework, has been con- 
sidered since the beginning of 
this month by the RoyaJ Com- 
mission .on Legal Services under 
the chairmanship of Sir Henry 
Benson, ’a partner or Cooper 
Brothers, the City accountants. 

According to the Monopolies 
Commission, advertising should 
increase competition between 
solicitors and facilitate new 
entry into the profession — a 
matter of gifeat importance for 
breaking local monopolies as well 
as for obtaining a better distri- 
bution of solicitors, who are now 


mainly concentrated in higher 
income areas. Advertising should 
also help neighbourhood law 
centres to fill a gap in tBe legal 
services. 

It remains to be seen whether 
advertising will soften the con- 
veyancing monopoly, which was 
confirmed in the High Court 
last week, and whether it will 
lead, to greater efficiency and 
lower costs. 

The commission's recom- 
mendations ' arc qualified in a 
way which will eliminate any 
“hard- sell" approach. It said 
that future rules, while allow- 
ing advertising, should prohibit 
all claims that the advertiser’s 
practice is in any respect 
superior to any other. 

The Law Society will continue 
to exercise considerable power 


with the help of the proposed 
rule that while making clear 


that the solicitor seeks clients, 
his advertisement should not be 
likely “to bring the profession 
Into disrepute." 

Services /or Solicitors in 
England, and Wales ( HC 557 J, 
HIJSO. £1.59; Services of Soli- 
citors in Scotland (HC S5S}, 
El 34; Barristers— Advertising 
Restrictions f HC 5591, £1.14; 
Advocates — Adrertirinp Re- 
strictions fHC 56(1). £134. 
Editorial comment. Page 14 


its breath 


JrtiT 


•f on 


Swan Hunter's preliminary 
statement suggests that its 
exposure to the problems , of 
Maritime Fruit Carrier is not. 
quite as great as might have 
been feared. Admittedly ship- 
building has only emerged with 
profits of £L3m. as a result of 
a decision to take the final 
instalment of the construction 
grant (£13m.) above the line. 
Marine engineering has swung 
into losses as a result of work 
for the 25 per. .cent, owned 
Swan Maritime associate. And 
extraordinary items include 
provisions of £4.6 sl, before tax 
relief, against liabilities on the 
13 tanker orders cancelled Jby 
Swan Maritime and against the 
balance-sheet value of this 
associate. But there is some 
better news, too. 

The most important is that 
the group evidently expects to 
collect its £6.4m. of cancellation 
compensation from Swan Mari- 
time. This amount has actually 
been retained out of stuns 
otherwise due to the associate 
in respect of contracts which 
were sold at a premium in the 
shipbuilder's name. 

Moreover, Swan Hunter con-; 
firms that it has received -full 
payment for the 26,000- ton, 
Tyne Pride, which apart from 
a small product tanker Jus$ 
starting construction, is the one 
Swan Maritime order which’ has 
yet to find a home. Any disposal 
will presumably be at a loss, but 
the Swan Maritime investment 
has new been written down to 
cost f£2-2m.] 

Meanwhile. a marginal 
increase in interest receipts 
shows that the underlying trend 
in progress payments remains 
healthy. The balance here will 
deteriorate as the workload 
runs down — and profits, exclud- 
ing investment grants, are 
already down from £10 Am. to 
£823,000 pre-tax. But . that may 
be more a problem for the tax- 
payer than the shareholder. For 
the moment, the shares at 50p 
stand over two-fifths below the 
mooted compensation price and 

■just for the record— the yield 
on the increased dividend is 
18.2 per cent 


■wmm-wmmhi exposure of thr 2 

Index fell 3 J to 371.6 tanks a ?u’.l cnapug 


style. 

Unlike 



thr other . L 
Barclays' profits at the oj- 
ing level have faltot sii 
since the second half of T 
although they are 14.7 per 
up on the first half.- Almor f 
of this, however, can r 
accounted ibrbylntemath 

| profit growth, and the dwr 
side appears, to have la 
behind its rivals. The bai 
not as dependent on whol 
■I j money or as -p ropo rtion 
involved with, the: corp 
scoter as some of ' the n 
reduced reliance on rr. 
market: funds and an inc. 
in ; nupdzatc ; liquidity 
uttHkeiy to have had quiU 
same Tractive effect as it 


Reed IntL 


Reed International’s overseas 
operations are going to under- 
pin most of 1976-77*5 profits 
recovery, but after three 
months the U.K. is also show- 
ing up very strongly. Volume 
growth of perhaps 3 per cent 
in cases and cartons plus price 
rises are boosting the home 


paper and paper product with Midland, for example 
divisions, and publishing is now addition Mercantile Cr 
moving much more smoothly— contribution may have beer 
revenues are rising and closure' than: expected, while the 
costs and disruptions are activities are still losing m 
largely behind IFC- For the stripping out last ' 
quarter to June. Reed has made specW flOm. provision an 
£I6.7m., pre-tax. which ^^ erceptiona! item (£12.-im. 

pares with £20.8nt rothc flail jj, e henegts 0 f curi . . 

three months of 19ro-i6.. . -^alignments, pre-tax profit 

Overseas the group is moving per. cent, ahead.':: 

forward but a £4.Sm. first quarter jvirtnafly unchanged frox 
rise before interest is lugeHy !gst year, 

due to the Xampak acquisition . . Since fee turn of the 
and its initial contribution of Barclays’ deposits have 
13m. Overseas profits wdMtori.by £2bn. l»t H has sup? 
to. accelerate from now on as.this by .raising around £) 
the impact of the Ca n adian W ith pre-tax profits of ar 
strikes fade away for iB*u r pn>- croOm. in vtewTer the full 
duction levels are rising and so retention* should be con- 
whole Reed looks set to *bly higher -enabling the 
produce £70m. pre-tax wife to maintain Us relatively s * 
most outsiders now luting free capital ratio :• 
tteir 1977-78 sights to V 

somewhere around £100m. The _ ' .. .. . . 

shares yield 8.6 per cent, at IflCnCSpe , . . 

233p and this is going to be lnchctpc - ^ WC( - 
covered around twice by earn- strongly in fee recontf he 
mgs on average capital. But 1975 .j B ami fer hiiproveim 
although net cash flow is going -poiara oter tam the cu 
to get close to £50m this year ^ ar . ProBU £L8^ h 
capital spending a,one will at £29Bm. riair 

easily top £60m., against £o4m. wife WAngte 

tun? " acquisition coming lit lc 

first year. Bndudfeg the . 

Rarrlavq Bank nation second haU profits a 

oarciays i>anR warn. TM«- jctr-tl* ’V 

The stock market was vlif- not going to' repeat 197 
appointed with Barclays interim irises {around Him. a: 
figures and the shares closed attributable leirri) and in S 
at 263p, a shade above their East Asia the motor vi 
year’s low where the yield is based Inchcap* Befear- 
now two points below that of recovering. Africa, o' 
NatWest The conclusion one Nigeria, and the .Middle 
draws from these and NatWe&t’s arc itsll forging ahead h 
results is that the two smaUor made up 43 per cant of 
clearing bank, IJoyds and year's pre-tax fetaC . The s 
Midland, have performed better have fallen close on a sixth, 
than their rivals and. while one May, and a» 385p fee-pfe i 
of the banks made special pro- over II. This: retta' could 
visions for property loans this a couple of points cm par 
time round, the higher property hope? for 1976-77. 
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XTJK. TO-DAY 

CLOUDY, rain or drizzle 
places. S.W. mainly dry. 
London. S.E. England. E. Anglia, 
- E. Midlands 
Cloudy, rain in places. Max. 
19C (66F). 

CenL, S. and S.W. England, 
S. Wales 

Cloudy, mainly dry. Max. 21C 
(70F). 

Channel Is. 

Bright, cloudy later. Max. 21C 
(70F). 

E. and W. Midlands. N. Wales, 
N.W., CenL, N-, NJEL England, 
Lake DlsL, L of Man. N. Ireland 
Cloudy, hill fog. Rain at times, 
some heavy. Cool, max. temp. 
17C <63F). 

Borders. Edinburgh, Dundee, 
Aberdeen, S.W, N.W n NJE. Scot- 
land, Glasgow, CenL Highlands, 
Moray Firth, Argyll; Orkney, 
Shetland 

Bright showers, some heavy. 
CooL Max. 14C (57F). 

Outlook: Changeable, occa- 

sional rain, bright, intervals. 
Rather cool. 


BUSINESS CENTRE 




Vday 



"C 

»F 


artd-day 



Y-day 



•c 

•F 


rntd-dar 

ArotenUm 

F 

18 

M 

hfanetestr- 

S 

17 

83 

Aliens 

F 

28 

84 

Mclboorae 

c 

12 

94 

Barcelona 

S 

27 

81 

Mexico C. 

s 

21 

70 

Bellas 

C 

17 

63 

Milan 

s 

29 

84 

Belgrade 

V 

27 

81 

Montreal 

c 

0*1 

75 

Berlin 

c 

JS 

« 

Moscow- 

c 

SO 

*5 

BirmR&m. 

s 

X3 

73 1 Munich 

c 

16 

Sl 

Brtstor 

s 

a 

72 Newcastle 

s 

17 

83 

Brussels 

s 

20 

6S New York R 

24 

74 

Bndapest 

s 

20 

esiosio 

F 

20 

68 

B. Aires 

c 

13 

6o;Paris 

F 

21 

70 

Cairn 

s 

34 

93iPertft 

R 

lb' 

41 

Cardiff 

s 

23 

73[Prwpie 

F 

20 

68 

Cologne 

F 

JS 

64 Reykjavik 

F 

13 

53 

Cooenhgn. 

V 

20 

«S 

Rio dc J o S 

W 

C 

Dnhlia 

c 

la 

S9i Rome 

S 

2G 

79 

Edlab'rsdi 

F 

17 

63 Slockholffl 

F 

2? 

SI 

Frankfort 

C 

IS 

64ISlnisbourB F 

21 

TV 

Genera 

s 

24 

75 

Srdocy 

C 

12 

54 

Glasgow 

c 

13 

& 

Tehran 

S 

57 

97 

Helsinki 

F 

20 

•I’M Aviv 

s 

28 

82 

Hoik Kong S 

26 

«]Tttkro 

s 

29 

J» 

Jo’bars 

s 

A* 

75 

Toronto 

R 

M 

63 

Lisbon 

c 

21 

70 Vienna 

P 

•32 

72 

London 

s 

23 

73j Warsaw 

F 

20 

68 

Lm crab's 

F 

1. 

S3 [Zorich 

F 

20 

88 

Madrid 

s 

33 

91 






HOLIDAY RESORTS 


Ajaccio 

Aiders 

Biarritz 

Blackpool 

Bordeaux 

Boulogne 

CasablPCx. 

Capa Tn- 

Cctrfa 

Dulroin&r 

Faro 

Florence 

Fundul 

Gibraltar 

Govmwy 

Innsbruck 

Inverness 

r. ol axon 

Istaataal 

c— Cloudy. 


s 28 ra 

S S3 SI 
5 24 7a 


Jersey 
Las Pirns. 
Locarno 


25 59 1 Majorca S 


S 28 84 
S 18 W 
25 77 
IS SI 
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